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ABOUT  THE  REPORT 


NATIONAL 
INCOME  AND 
PRODUCT  accounts  sum¬ 
marize  both  receipts  and 
final  expenditures  for  the 
personal,  business,  for¬ 
eign,  and  government 
sectors  of  the  economy 
and  provide  useful 
measures  of  total 
economic  activity.  The 
total  of  the  final 
expenditures,  which 
equals  the  total  of  the 
receipts,  is  known  as 
gross  national  product, 
the  most  compre¬ 
hensive  single  measure 
of  aggregate  economic 
output.  GNP  is  defined 
as  the  total  market 
value  of  the  final  out¬ 
put  of  goods  and  serv¬ 
ices  produced  by  the 
Nation's  economy. 


CYCLICAL 
INDICATORS 
are  economic  time 
series  which  have  been 
singled  out  as  leaders,  co¬ 
inciders,  or  /aggers  in  re¬ 
lation  to  movements  in 
aggregate  economic 
activity.  In  this  report, 
the  series  on  the 
NBER's  list  of  cyclical 
indicators  are  classified 
by  economic  process 
and  by  cyclical  timing. 
These  indicators  were 
selected  primarily  on 
the  basis  of  their 
cyclical  behavior,  but 
they  have  also  proven 
useful  in  forecasting, 
measuring,  and 
interpreting  other 
short-term  fluctuations 
in  aggregate  economic 
activity. 


ANTICIPATIONS 

AND 

INTENTIONS  data 
provide  information 
on  the  plans  of 
businessmen  and  con¬ 
sumers  regarding  their 
major  economic  activi¬ 
ties  in  the  near  future. 
This  information  is  con¬ 
sidered  to  be  a  valuable 
aid  to  economic  fore¬ 
casting  either  directly 
or  as  an  indication  of 
the  state  of  confidence 
concerning  the  eco¬ 
nomic  outlook.  A 
number  of  surveys  by 
various  organizations 
and  government 
agencies  have  been 
developed  in  recent 
years  to  ascertain 
anticipations  and 
intentions.  The  results 
of  some  of  these 
surveys,  expressed  as 
time  series,  are 
presented  in  this 
report. 


This  monthly  report  brings  together  many  of  the  eco¬ 
nomic  time  series  found  most  useful  by  business  analysts 
and  forecasters.  Its  predecessor.  Business  Cycle  Develop¬ 
ments,  emphasized  the  cyclical  indicators  approach  to  the 
analysis  of  business  conditions  and  was  based  largely  on 
the  list  of  leading,  roughly  coincident,  and  lagging  indica¬ 
tors  maintained  by  the  National  Bureau  of  Economic  Re-  j 
search,  Inc.  Some  other  approaches  commonly  used  by  stu- 1 
dents  of  economic  conditions  include  econometric  models  ■ 
and  anticipations  and  intentions  data.  The  econometric  j 
model  concept  utilizes  historical  and  mathematical  relation¬ 
ships  among  consumption,  private  investment,  government,  j 
and  various  components  of  the  major  aggregates  to  generate  J 
forecasts  of  gross  national  product  and  its  composition. 
Anticipations  and  intentions  data  express  the  expecta-  < 
tions  of  businessmen  and  the  intentions  of  consumers.  ■ 
Most  of  the  content  of  Business  Cycle  Developments  has  | 
been  retained  in  this  new  report  and  additional  data  reflect¬ 
ing  the  emphasis  of  other  approaches  have  been  added  to  ’ 
make  it  more  generally  useful  to  those  concerned  with  j 
an  evaluation  of  current  business  conditions  and  prospects,  i 
The  use  of  the  National  Bureau’s  list  of  indicators  and  j 
business  cycle  turning  dates  in  the  cyclical  indicators  sec- 1 
tion  of  this  report,  as  well  as  the  use  of  other  concepts,  is 
not  to  be  taken  as  implying  endorsement  by  the  Bureau  ■ 
of  Economic  Analysis  or  any  other  government  agency  of  | 
any  particular  approach  to  economic  analysis.  This  report' 
is  intended  only  to  provide  statistical  information  so  ar-t 
ranged  as  to  facilitate  the  analysis  of  the  course  of  the 
Nation’s  economy.  ^ 

Almost  all  of  the  basic  data  presented  in  this  report 
have  been  published  by  their  source  agencies.  A  series 
finding  guide,  as  well  as  a  complete  list  of  series  titles  and  i 
data  sources,  is  shown  at  the  back  of  this  report.  ' 


Subscription  price,  including  supplements,  is  $15  a  year  ($3.75  additional  for  foreign  mailing). 
Single  issues  are  $1.50.  Airmail  delivery  is  available  at  an  additional  charge.  ro> 
information  about  domestic  or  foreign  airmail  delivery,  write  to  the  Superintendent  of 


Documents  (address  below),  enclosing  a  copy  of  your  address  label.  Make  checks  payi^ 
to  the  Superintendent  of  Documents.  Send  to  U.S.  Government  Printing  Office,  V'.';'iin|t°, 
D.C.  20402,  or  to  any  U.S.  Departmerr  of  Commerce  field  office.  >i 
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NEW  FEATURES 
AND  CHANGES 
FOR  THIS  ISSUE 


Changes  in  this  issue  are  as  follows: 


1.  A  reorganization  of  the  Commerce  Department’s  principal 
statistical  agencies  went  into  effect  on  January  1,  1972.  Under 
this  reorganization,  the  Bureau  of  the  Census  and  the  Office  of 
Business  Economics  have  become  components  of  a  new  Social  and 
Economic  Statistics  Administration.  Also,  the  Office  of  Business 

^  Economics  has  been  redesignated  the  Bureau  of  Economic  Analysis 
(BEA) .  Included  in  this  reorganization  was  the  transfer  of  the 
statistical  indicators  program,  inc'' ’’.ding  the  issuance  of  Business 
Conditions  Digest.  Defense  Indicatora.  and  related  work  to  BEA. 

2.  On  recommendation  of  the  BCD  Technical  Advisory  Committee,  23 

j  new  series  have  been  added  in  this  issue.  This  includes  the  addition 
of  two  new  groups  to  the  national  income  and  product  section 
I  (Section  A)  —  one  on  physical  volme  GNP,  and  one  on  shares  of  gross 
national  product  and  shares  of  national  income.  The  following  new 
series  are  included  by  section: 

1  A.  The  new  group,  AlO,  contains  six  new  constant  dollar  series 

;  along  with  the  two  which  have  been  already  shown  elsewhere  in  this 
'  section.  They  are:  Final  sales  (series  273),  Change  in  business 
inventories  (series  246),  Fixed  nonresidential  investment  (series 
‘  247),  Fixed  investment  in  residential  structures  (series  248),  Total 
■  government  purchases  of  goods  and  services  (series  261),  and  Gross 
!  auto  product  (series  249).  All  series  are  shown  in  constant  (1958) 
dollars  and  will  supplement  the  current  dollar  data  shown  elsewhere 
'  in  BCD. 

'  B.  The  new  group.  All,  contains  seven  selected  GNP  components 

'  expressed  as  percent  of  gross  national  product  as  follows:  Personal 
I  consumption  expenditures  (series  230A) ,  Fixed  nonresidential  invest¬ 
ment  (series  241A) ,  Fixed  investment  in  residential  structures 
*  (series  244A) ,  Change  in  business  inventories  (series  245A) ,  Net 
exports  of  goods  and  services  (series  250A) ,  Federal  Government 
'  purchases  of  goods  and  services  ( series  262A) ,  State  and  local 
government  purchases  of  goods  and  services  ( series  266A) . 

_  (Continued  on  page  iv.) 

‘  The  February  issue  of  BUSINESS  CONDITIONS  DIGEST  is  scheduled  for 
release  on  February  29. 


A  limitBd  number  of 
changes  ara  mada  from 
tima  to  tima  to  In- 
corporate  recent  find- 
ings  of  aconomic 
research,  newly  avail¬ 
able  time  series,  and 
revisions  made  by 
source  agencies  In 
concept,  composition, 
comparability,  coverage, 
seasonal  adiustment 
methods,  benchmark 
data,  etc.  Changes  may 
result  in  revisions  of 
data,  additions  or 
deletions  of  series, 
changes  in  placement  of 
series  in  relation  to 
other  series,  changes 
in  composition  of 
indexes,  ate. 
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Also  included  in  this  new  group  are  five  selected  national  income  components 
expressed  as  percent  of  total  national  income  as  follows:  Compensation  of  employees 
(series  280A) ,  Proprietors'  income  (series  282A) ,  Rental  Income  of  persons  (series 
284A) ,  Corporate  profits  and  inventory  valuation  adjustment  (series  286A) ,  and 
Net  interest  (series  288A) . 

C.  A  new  composite  index  of  5  coincident  indicators  (series  825)  has  been 
added  to  Section  B7.  This  index  is  computed  essentially  from  the  same  series  as 
the  original  index  (series  820)  except  that  the  personal  income  and  manufacturing 
and  trade  sales  components  have  been  deflated  (1967  dollars)  prior  to  being  com¬ 
bined  into  this  index.  Personal  income  is  deflated  with  a  monthly  price  index 
based  on  the  quarterly  implicit  price  deflator  for  personal  consiunption  expendi¬ 
tures.  The  interpolation  and  extrapolation  of  the  quarterly  deflator  is  based 

on  the  consumer  price  index  adjusted  to  remove  home  ownership  cost  and  to  in¬ 
crease  the  weight  of  the  rent  index. 

Deflated  manufacturing  and  trade  sales  is  the  sum  of  deflated  manufacturers' 
sales,  wholesale  sales,  and  retail  sales.  These  components  are  deflated  separately 
by  seasonally  adjusted  price  indexes  as  follows:  Wholesale  price  index,  manufactured 
goods  for  manufacturers'  s€des;  wholesale  price  index,  all  commodities  for  wholesale 
sales;  and  consumer  price  index,  all  commodities  for  retail  sales.  The  WPI  for 
manufactured  goods  and  both  the  WPI  and  CPI  for  all  commodities  are  seasonally 
adjusted  using  seasonal  factors  and  tmadjusted  price  series  supplied  by  the  Bureau 
of  Labor  Statistics. 

D.  Section  B2  now  includes  retail  sales  in  constant  (1967)  dollars  (series 
59)  to  supplement  the  corresponding  current  dollar  series.  The  new  series  is 
deflated  by  the  seasonally  adjusted  consumer  price  index  for  all  commodities. 

This  price  series  and  its  seasonal  adjustment  factors  are  supplied  by  the  Bureau 
of  Labor  Statistics. 

E.  Section  B5  now  contains  three  new  series:  Corporate  profits  after  taxes  in 
constant  (1958)  dollars  (series  18)  to  supplement  the  corresponding  current  dollar 
series  already  shown  in  BCD,  and  Net  cash  flow  data  in  current  dollars  (series  34) 
and  in  constant  (1958)  dollars  (series  35). 

The  source  for  the  new  series  listed  above  is  the  Bureau  of  Economic  Analysis  as 
follows:  Series  in  items  A,  B,  D,  and  E,  originate  in  the  National  Income  Division; 
and  the  deflated  composite  index  of  five  coinciders  (item  C),  in  the  Statistical 
Indicators  Division. 

The  "Index— Series  Finding  Guide"  and  the  "Titles  and  Sources  of  Series"  at 
the  back  of  BCD  have  not  yet  been  revised  to  reflect  either  the  addition  of  new 
series  or  the  organization  changes  within  the  U.S.  Department  of  Commerce.  These 
changes  will  be  made  as  soon  as  possible. 

3.  Series  based  wholly  or  in  part  on  the  national  income  and  product  accounts 
have  been  revised  for  1971.  These  revisions  were  occasioned  by  the  Revenue  Act  of 
1971  which  affected  the  (2JP  and  related  estimates  retroactively,  and  by  unusally 
large  revisions  in  the  source  data  on  which  the  estimates  of  the  GNP  accounts  are 
based.  Further  information  concerning  these  revisions  may  be  obtained  from  the 
National  Income  Division,  Bureau  of  Economic  Analysis,  Socied  and  Economic  Statistics 
Administration,  U.S.  Department  of  Commerce. 

4.  Data  on  U.S.  foreign  trade  (series  500,  502,  and  512)  have  been  revised  for 
the  year  1971  to  reflect  the  development  of  new  seasonal  adjustment  factors. 

Further  Information  concerning  these  revisions  may  be  obtained  from  the  Foreign 
Trade  Division,  Bureau  of  the  Census,  Social  and  Economic  Statistics  Administration, 
U.S.  Department  of  Commerce. 

5.  Appendix  C  contains  historical  data  for  series  16,  18,  34,  35,  59,  205,  230A, 
231,*  241A,  244A,  245A,  246  ,  247-249  ,  250A,  261,  262A,  266A,  273  ,  280A,  282A,  284A, 
286A,  288A,  820  and  825. 

6.  Appendix  D  contains  descriptions  for  series  18,  34,  and  35. 


METHOD  OF  PRESENTATION 

THIS  REPORT  is  organized  into  six  major 
subject  sections,  as  follows: 

A.  National  Income  and  Product 

B.  Cyclical  Indicators 

C.  Anticipations  and  Intentions 

D.  Other  Key  Indicators 

E.  Analytical  Measures 

F.  International  Comparisons 

Each  of  these  sections  is  described  briefly 
in  this  introduction.  Data  for  each  of  the 
above  sections  are  shown  both  in  Part  I 
(charts)  and  in  Part  II  (tables)  of  the  re¬ 
port.  Most  charts  begin  with  1950  (except 
in  section  C  where  they  begin  with  1957); 
the  tables  contain  data  for  only  the  last 
few  years.  Except  for  section  F,  most 
charts  contain  shading  which  indicates 
periods  of  recession  in  general  business 
activity. 

In  addition  to  the  charts  and  tables  de¬ 
scribed  above,  some  issues  contain  a  sum¬ 
mary  table  which  shows  the  current  be¬ 
havior  of  many  of  the  series,  and  several 
appendixes  which  present  historical  data, 
series  descriptions,  seasonal  adjustment 
factors,  and  measures  of  variability.  An 
index  appears  at  the  back  of  each  issue. 
It  should  be  noted  that  the  series  numbers 
used  are  for  identification  purposes  only 
and  do  not  reflect  relationships  or  order. 

Seasonal  Adj'ustments 

Adjustments  for  average  seasonal  fluctua¬ 
tions  are  often  necessary  to  bring  out  the 
underlying  trends  of  time  series.  Such  ad¬ 
justments  allow  for  the  effects  of  repetitive 
intrayear  variations  resulting  primarily 
from  normal  differences  in  weather  condi¬ 
tions  and  from  various  institutional  ar¬ 
rangements.  Variations  attributable  to 
holidays  are  usually  accounted  for  by  the 
seasonal  adjustment  process;  however,  a 
separate  holiday  adjustment  is  occasion¬ 
ally  required  for  holidays  with  variable 
dates,  such  as  Easter.  An  additional  ad¬ 
justment  is  sometimes  necessary  for  se¬ 
ries  which  contain  considerable  variation 
due  to  the  number  of  working  or  trading 
days  in  each  month.  As  used  in  this  report, 
the  term  “seasonal  adjustment”  includes 
trading-day  and  holiday  adjustments  where 
they  have  been  made. 

Most  of  the  series  in  this  report  are  pre¬ 
sented  in  seasonally  adjusted  form  and, 
in  most  cases,  these  are  the  official  figures 
released  by  the  source  agencies.  However, 
for  the  special  purposes  of  this  report,  a 
number  of  series  not  ordinarily  published 
in  seasonally  adjusted  form  are  shown  here 
on  a  seasonally  adjusted  basis. 

MCD  Moving  Averages 

Month-to-month  changes  in  a  series  are 
often  dominated  by  erratic  movements. 
MCD  (months  for  cyclical  dominance)  is 
an  estimate  of  the  appropriate  span  over 
which  to  observe  cyclical  movements  in  a 
monthly  series.  (See  appendix  A.)  It  is  the 
smallest  span  of  months  for  which  the 
average  change  in  the  cyclical  factor  is 
greater  than  that  in  the  irregular  factor. 
The  more  erratic  a  series  is,  the  larger  the 
MCD  will  be;  thus,  MCD  is  1  for  the  smooth¬ 
est  series  and  6  for  the  most  erratic.  MCD 


moving  averages  (that  is,  moving  averages 
of  the  period  equal  to  MCD)  tend  to  have 
about  the  same  degree  of  smoothness  for 
all  series.  Thus,  a  5-term  moving  average 
of  a  series  with  an  MCD  of  5  will  show  its 
cyclical  movements  about  as  clearly  as  the 
seasonally  adjusted  data  for  a  series  with 
an  MCD  of  1. 

The  charts  for  sections  B  and  D  include 
centered  MCD  moving  averages  for  all 
series  with  an  MCD  greater  than  4.  The 
seasonally  adjusted  data  are  also  plotted 
to  indicate  their  variation  about  the  mov¬ 
ing  averages  and  to  provide  observations 
for  the  most  recent  months. 

Reference  Turning  Dates 

The  historical  business  cycle  turning  dates 
used  in  this  report  are  those  designated 
by  the  National  Bureau  of  Economic  Re¬ 
search,  Inc.  (NBER).  They  mark  the  ap¬ 
proximate  dates  when,  according  to  the 
NBER,  aggregate  economic  activity  reached 
its  cyclical  high  or  low  levels.  As  a  matter 
of  general  practice,  neither  new  reference 
turning  dates  nor  the  shading  for  reces¬ 
sions  will  be  entered  on  the  charts  until 
after  both  the  new  reference  peak  and 
the  new  reference  trough  bounding  the 
shaded  area  have  been  designated.  This 
policy  is  followed  because  of  the  concep¬ 
tual  and  empirical  difficulties  of  des¬ 
ignating  a  current  recession  and  the  prac¬ 
tical  difficulties  of  terminating  the  shading 
of  a  current  recession  without  including 
part  of  a  new  expansion. 


SECTION  A 


NATIONAL 
INCOME  AND 
PRODUCT 


The  national  income  and  product  accounts, 
compiled  by  the  Bureau  of  Economic  Anal¬ 
ysis  (BE A)  summarize  both  receipts 
and  final  expenditures  for  the  personal, 
business,  foreign,  and  government  sectors 
of  the  economy  and  provide  useful  meas¬ 
ures  of  total  economic  activity.  The  total 
of  the  final  expenditures  (including  addi¬ 
tions  to  business  inventories),  which 
equals  the  total  of  the  receipts  (mainly 
incomes),  is  known  as  gross  national 
product  (GNP).  GNP  is  defined  as  the 
total  market  value  of  the  final  output  of 
goods  and  services  produced  by  the  Na¬ 
tion’s  economy.  It  is  the  most  compre¬ 
hensive  single  measure  of  aggregate  eco¬ 
nomic  output. 


Gross  national  product  consists  of  four 
major  components:  (1)  Personal  consump¬ 
tion  expenditures,  (2)  gross  private  domes¬ 
tic  investment,  (3)  net  exports  of  goods 
and  services,  and  (4)  government  pur¬ 
chases  of  goods  and  services. 


Personal  consumption  expenditures  is  the 
market  value  of  goods  (durable  and  non¬ 
durable)  and  services  purchased  by  indi¬ 
viduals  and  nonprofit  institutions  and  the 
value  of  food,  clothing,  housing,  and  finan¬ 


cial  services  received  by  them  as  income 
in  kind.  The  total  purchase  cost  is  covered, 
including  sales  taxes.  Home  purchases  are 
excluded,  but  the  estimated  rental  value 
of  owner-occupied  homes  is  included. 

Gross  private  domestic  investment  com¬ 
bines  gross  fixed  investment  and  net 
changes  in  business  inventories.  Fixed  in¬ 
vestment  consists  of  producers’  durable 
equipment  and  private  (as  opposed  to 
government)  structures,  including  owner- 
occupied  residential  units.  The  estimates 
are  gross  in  the  sense  that  there  is  no 
deduction  for  capital  consumption.  The 
inventory  component  measures  the  change 
in  the  physical  volume  of  inventories  val¬ 
ued  at  current  replacement  cost. 

Net  exports  of  goods  and  services  meas¬ 
ures  the  excess  of  exports  over  imports. 
Exports  include  receipts  from  domestic 
output  sold  abroad,  transportation,  travel, 
other  services,  fees  and  royalties  and  in¬ 
come  on  investments  in  foreign  areas. 
Imports  include  purchases  of  foreign 
goods,  payments  for  transportation,  travel 
and  other  services,  military  expenditures 
as  well  as  payments  of  income  on  foreign 
investments  in  the  United  States.  More 
detail  on  U.S.  balance  of  payments  is  pro¬ 
vided  in  Section  D. 

Government  purchases  of  goods  and  serv¬ 
ices  includes  general  government  expendi¬ 
tures  for  compensation  of  employees,  net 
purchases  from  business  and  from  abroad, 
payments  to  private  nonprofit  institutions 
for  research  and  development,  and  the 
gross  fixed  investment  of  government  en¬ 
terprises.  Not  included  are  current  outlays 
of  government  enterprises,  acquisitions  of 
land,  transfer  payments,  subsidies,  loans, 
and  interest  payments  to  domestic  credi¬ 
tors. 

A  breakdown  of  the  goods  portion  of  GNP, 
covering  durable  and  nondurable  goods 
and  both  final  sales  and  changes  in  busi¬ 
ness  inventories,  is  also  included  in  section 
A.  Other  major  aggregates  taken  from  the 
national  income  and  product  accounts  are 
described  below. 

National  income  is  the  total  earnings  aris¬ 
ing  from  the  current  production  of  goods 
and  services  and  accruing  to  the  labor  and 
property  employed  in  production.  The  com¬ 
ponents  of  national  income  are  compen¬ 
sation  of  employees,  proprietors’  income, 
rental  income  of  persons,  corporate  profits 
and  the  inventory  valuation  adjustment, 
and  net  interest. 

Personal  income  measures  the  current  in¬ 
come  of  individuals,  owners  of  unincor¬ 
porated  businesses,  nonprofit  institutions, 
private  trust  funds,  and  private  health  and 
welfare  funds.  It  consists  of  wage  and  sal¬ 
ary  disbursements,  other  labor  income, 
proprietors’  income,  rental  income  of  per¬ 
sons,  dividends,  personal  interest  income, 
and  transfer  payments  to  persons,  less 
personal  contributions  for  social  insur¬ 
ance. 

Disposable  personal  income  is  the  personal 
income  available  for  spending  or  saving. 
It  consists  of  personal  income  less  per¬ 
sonal  taxes  and  other  nontax  payments 
to  general  government. 

Gross  saving  represents  the  difference 
between  income  and  spending  during  an 
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accounting  period.  It  is  the  total  of  personal 
saving,  undistributed  corporate  profits, 
corporate  inventory  valuation  adjustment, 
the  excess  of  wage  accruals  over  disburse¬ 
ments  (usually  negligible),  government 
surplus  or  deficit,  and  capital  consumption 
allowances. 

Most  of  the  series  in  this  section  are  on 
a  current-dollar  basis,  but  some  are  shown 
on  a  constant  (1958)  dollar  basis  so  that 
the  effects  of  price  changes  are  eliminated. 
The  implicit  price  deflator  (computed  by 
dividing  the  current-dollar  data  by  the  con- 
stant-dollar  data)  for  total  GNP  is  also 
shown. 


The  business  cycle  is  generally  described 
as  consisting  of  alternating  periods  of  ex¬ 
pansion  and  contraction  in  aggregate  eco¬ 
nomic  activity;  that  is,  the  complex  of  ac¬ 
tivities  represented  by  such  concepts  as 
total  production,  employment,  income, 
consumption,  trade,  and  the  flow  of  funds. 
Although  a  recurrent  pattern  has  been 
characteristic  of  American  economic  his¬ 
tory,  many  economists  do  not  consider  it 
inevitable. 

One  of  the  techniques  developed  in  busi¬ 
ness  cycle  research  is  widely  used  as  a 


tool  for  analyzing  current  economic  con¬ 
ditions  and  prospects.  This  is  the  cyclical 
indicators  concept,  which  singles  out  cer¬ 
tain  economic  time  series  as  being  lead¬ 
ers,  coinciders,  or  laggers  in  relation  to 
movements  in  aggregate  economic  activ¬ 
ity.  The  NBER  has,  since  1938,  maintained 
a  list  of  such  indicators  and  has  peri¬ 
odically  subjected  the  list  to  extensive  re¬ 
view.  Their  most  recent  (1966)  list  of  73 
cyclical  indicators  is  the  basis  for  this  sec¬ 
tion  of  BCD.  These  indicators  were 
selected  primarily  for  their  cyclical  be¬ 
havior,  but  they  have  also  proven  useful 
in  forecasting,  measuring,  and  interpret¬ 
ing  other  short-term  fluctuations  in  aggre¬ 
gate  economic  activity. 

The  NBER  employs  a  dual  classification 
scheme  which  groups  the  indicators  by 
cyclical  timing  and  by  economic  process, 
and  this  report  uses  the  same  classifica¬ 
tion  groupings.  The  diagram  below  sum¬ 
marizes  the  cross-classification  system 
used  in  this  section.  The  77  cyclical  indi¬ 
cators  are  presented  with  economic  proc¬ 
ess  as  the  principal  basis  of  classification 
and  cyclical  timing  as  the  secondary  basis. 
The  major  processes  are  divided  into  minor 
processes  which  exhibit  rather  distinct  dif¬ 
ferences  in  cyclical  timing.  The  timing 
classification  takes  into  account  a  series’ 
historical  record  of  timing  at  business 
cycle  peaks  and  troughs.  Leading  indicators 
are  those  which  usually  reach  peaks  or 
troughs  before  the  corresponding  turns  in 
aggregate  economic  activity;  roughly  co¬ 
incident  indicators  are  direct  measures  of 
aggregate  economic  activity  or  move  rough¬ 
ly  together  with  it;  lagging  indicators 
usually  reach  their  turning  points  after  the 
turns  in  aggregate  economic  activity. 


The  NBER  has  also  specified  a  "short  list" 
of  indicators.  This  more  selective  and  sub¬ 
stantially  unduplicated  group  of  principal 
indicators  is  drawn  from  the  full  list  and 
provides  a  convenient  summary  of  the 
current  situation.  The  short  list  consists  of 
26  series:  12  leading,  eight  roughly  coinci¬ 
dent,  and  six  lagging.  Only  five  of  these 
are  quarterly  series;  the  rest  are  monthly. 
The  short  list  is  classified  only  by  timing 
and  is  shown  separately  in  chart  B8. 

Included  in  this  section  are  a  number  of 
composite  indexes  which  provide  simple 
summary  measures  of  the  average  behavior 
of  selected  groups  of  indicators.  Each  com¬ 
ponent  of  an  index  is  weighted  according 
to  its  value  in  forecasting  or  identifying 
shurt-term  movements  in  aggregate  eco¬ 
nomic  activity.  The  components  are  stand¬ 
ardized  so  that  each  has,  aside  from  its 
weight,  an  equal  opportunity  to  influence 
the  index.  Each  index  is  standardized  so 
that  its  average  month-to-month  percent 
change  is  1  (without  regard  to  sign). 

The  composite  indexes  presented  in  this 
report  are  based  on  groups  of  indicators 
selected  by  timing.  Thus,  there  is  an  index 
of  leading  indicators,  another  of  coincident 
indicators,  and  a  third  of  lagging  indicators. 
In  addition,  there  are  five  indexes  based  on 
leading  indicators  which  have  been 
grouped  by  economic  process.  These  in¬ 
dexes  indicate  the  underlying  cyclical 
trends  of  each  group  of  indicators  and  the 
relative  magnitude  of  their  short-term 
changes.  The  index  of  12  leading  indicators 
has  been  “reverse  trend  adjusted”  so  that 
its  long-run  trend  parallels  that  of 
the  coincident  index.  This  facilitates 


Cross-Classification  of  Cyclical  IncJicators  by 
Economic  Process  and  Cyclical  Timing 
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comparisons  among  the  leading, coincident, 
and  lagging  indexes  and  tends  to  shorten  the 
leads  of  the  leading  index  at  business 
cycle  peaks  while  lengthening  them  at 
troughs;  it  also  reduces  the  variability  of 
the  leads  and  lags. 


SECTION  C 


ANTICIPATIONS 
AND 

INTENTIONS 

Most  businessmen  and  many  individual 
consumers  have  some  type  of  plans  as  to 
their  major  economic  activities  in  the  near 
future.  Information  on  these  plans  is  re¬ 
garded  as  a  valuable  aid  to  economic  fore¬ 
casting  either  directly  or  as  an  indication 
of  the  state  of  confidence  concerning  the 
economic  outlook.  In  recent  years,  much 
progress  has  been  made  in  compiling  such 
information,  and  a  number  of  surveys  by 
various  organizations  and  government 
agencies  ascertain  anticipations  and  inten¬ 
tions  of  businessmen  and  consumers.  The 
results  of  some  of  these  surveys,  expressed 
as  time  series,  are  presented  in  this  sec¬ 
tion  of  the  report. 

The  business  analyst  who  uses  these  se¬ 
ries  should  be  aware  of  their  limitations. 
These  data  reflect  only  the  respondents' 
anticipations  (what  thev  expect  others  to 
do)  or  intentions  (what  they  plan  to  do), 
not  firm  commitments.  Among  both  busi¬ 
nessmen  and  consumers,  some  responses 
may  not  be  very  reliable;  that  is,  the 
plans  may  be  conjectural  or  the  respond¬ 
ent  may  make  little  effort  to  reply  accu¬ 
rately  to  the  survey  questions.  Also,  many 
plans  are  subject  to  modification  or  even 
complete  abandonment  due  to  unfore¬ 
seen  and  uncontrollable  developments. 
In  some  cases,  the  anticipations  (or  inten¬ 
tions)  may  have  a  systematic  bias;  for 
example,  the  anticipations  (or  intentions) 
data  may  tend  to  be  lower  than  the  subse¬ 
quent  actual  data  under  certain  economic 
conditions  and  higher  under  other  condi¬ 
tions.  Sometimes  they  merely  project  what 
has  already  occurred  and  hence  appear  to 
lag  behind  actual  changes.  Actual  data  are 
included  in  this  section  to  indicate  their 
historical  relationship  to  the  anticipations 
and  intentions.  Some  of  the  series  are  dif¬ 
fusion  indexes,  a  concept  explained  in  the 
description  for  section  E. 


SECTION  D 


OTHER  KEY 
INDICATORS 

Many  economic  series  are  available  which, 
although  not  included  in  the  three  main 
sections  of  the  report,  are  nevertheless 
important  for  an  overall  view  of  the  econ¬ 
omy.  This  section  presents  a  number  of 
such  series,  though  by  no  means  a  com¬ 


prehensive  selection.  In  general,  these  se¬ 
ries  reflect  processes  which  are  not  direct 
measures  of  economic  activity  but  which 
do  have  a  significant  bearing  on  business 
conditions. 

The  foreign  trade  and  payments  series 
include  data  on  imports  and  exports  and 
their  balance,  export  orders,  and  the  bal¬ 
ance  of  payments.  Many  of  the  compo¬ 
nents  of  the  balance-of-payments  accounts 
are  shown.  Some  are  charted  in  a  manner 
which  emphasizes  the  balance  between 
receipts  and  expenditures  for  each  com¬ 
ponent;  for  example,  comparisons  of  ex¬ 
ports  of  goods  and  services  with  imports 
of  goods  and  services,  and  income  on 
U.S.  investments  abroad  with  payments  on 
foreign  investments  in  the  United  States. 
In  addition,  balances  are  shown  for  U.S. 
Government  grants  and  capital  transac¬ 
tions  and  for  capital  transactions  of  the 
private  sector  (banks  and  U.S.  residents 
other  than  banks). i  Finally,  cumulative 
changes  are  shown  for  other  components; 
for  example,  U.S.  liquid  liabilities  to  all 
foreigners  and  U.S.  official  reserve  assets. 
Because  these  data  are  influenced  by 
foreign  as  well  as  domestic  conditions, 
the  cyclical  shading  has  been  omitted 
from  the  balance-of-payments  charts. 

The  Federal  Government  activities  series 
include  Federal  receipts  and  expenditures 
and  their  balance,  and  selected  Federal  de¬ 
fense  activities.  The  receipts  and  expendi¬ 
tures  data  are  from  the  national  income  and 
product  accounts,  but  are  not  shown  in 
section  A  of  this  report.  The  defense  series 
included  are  only  a  few  of  the  many  avail¬ 
able.  For  a  more  comprehensive  picture  of 
defense  activities,  see  Defense  Indicators, 
a  monthly  Bureau  of  Economic  Analysis 
publication. 

The  price  movements  series  consist  of 
consumer  and  wholesale  price  indexes  and 
their  major  components.  Additional  data 
on  prices  and  costs  are  shown  in  several 
other  sections. 


This  section  begins  by  comparing  gross 
national  product  in  constant  dollars  with 
a  measure  of  potential  GNP.  In  effect, 
these  two  series  reflect  the  relationship 
between  the  economy’s  productive  capac¬ 
ity  and  total  demand,  the  excess  of  poten¬ 
tial  over  actual  GNP  indicating  the  degree 
to  which  potentially  productive  resources 
are  not  fully  utilized.  The  measure  of  po¬ 
tential  GNP,  developed  by  the  Council  of 
Economic  Advisers  in  the  early  1960’s, 
takes  into  account  increases  in  both  avail¬ 
able  man-hours  and  output  per  man-hour. 


The  NBER  list  of  cyclical  indicators  in¬ 
cludes  some  series  which  measure  the  rela¬ 
tionship  between  different  economic  varia¬ 
bles  (for  example,  the  series  on  labor  cost 


per  unit  of  output).  There  are,  however, 
additional  analytical  ratios  which  have 
proven  useful  in  evaluating  business  con¬ 
ditions  and  prospects.  A  number  of  such 
ratios  are  shown  in  the  second  part  of 
this  section. 


The  third  part  presents  a  selection  of 
diffusion  indexes.  Many  series  in  this  re¬ 
port  are  aggregates  compiled  from  a  num¬ 
ber  of  components.  A  diffusion  index  is  a 
summary  measure  expressing,  for  a  par¬ 
ticular  aggregate,  the  percentage  of  com¬ 
ponents  rising  over  a  given  timespan  (half 
of  the  unchanged  components  are  consid¬ 
ered  rising).  Cyclical  changes  in  diffusion 
indexes  tend  to  lead  those  of  the  corre¬ 
sponding  aggregates.  Since  diffusion  in¬ 
dexes  are  highly  erratic,  long-term  (6-  or 
9-month  span)  indexes  are  used  to  indi¬ 
cate  underlying  trends  and  short-term  (1- 
month  span)  indexes  are  used  to  show 
recent  developments.  Most  of  the  indexes 
are  constructed  from  components  of  series 
shown  in  section  B,  and  these  indexes 
have  the  same  identification  numbers  as 
the  corresponding  aggregates.  The  diffu¬ 
sion  indexes  are  classified  by  the  cyclical 
timing  of  the  aggregates  to  which  they 
relate.  Recent  data  and  directions  of 
change  for  many  of  the  components  are 
shown  in  table  E4. 

The  final  part  (E5)  presents,  in  chart 
form,  rates  of  change  for  a  selected 
group  of  economic  series.  Percent  changes 
are  shown  for  1-  and  3-month  spans  or 
for  1 -quarter  spans. 


SECTION  F 


INTERNATIONAL 

COMPARISONS 


Because  this  report  is  designed  as  an  aid 
to  the  analysis  of  U.S.  business  conditions, 
all  previous  sections  are  based  on  data 
which  relate  directly  to  that  purpose.  But 
many  business  analysts  examine  economic 
developments  in  other  important  countries 
with  a  view  to  their  impact  on  the  United 
States.  This  section  is  provided  to  facili¬ 
tate  a  quick  review  of  basic  economic  con¬ 
ditions  in  six  of  the  nations  with  which 
we  have  important  trade  relationships. 


Data  on  consumer  prices,  industrial  pro¬ 
duction,  and  stock  prices  are  shown  for 
Canada,  the  United  Kingdom,  France,  West 
Germany,  Japan,  and  Italy  and  are  com¬ 
pared  with  the  corresponding  U.S.  series. 
Also  included  is  an  industrial  production 
index  for  the  European  countries  in  the 
Organization  for  Economic  Cooperation 
and  Development.  The  industrial  produc¬ 
tion  series  provide  a  comprehensive  meas¬ 
ure  of  output  and  the  consumer  price 
indexes  measure  an  important  sector  of 
prices,  while  stock  prices  tend  to  be  im¬ 
portant  as  leading  indicators.  In  this  sec¬ 
tion,  the  U.S.  business  cycle  shading  has 
been  omitted  from  the  charts. 
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HOW  TO  READ  CHARTS 


Trough  (T)  of  cycle  indicates  end 
of  recession  and  beginning  of 
Expansion  as  designated  by 
NBER. 


Peak  (P)  of  cycle  indicates  end 
of  expansion  and  beginning  of 
Recession  (shaded  areas)  as 
designated  by  NBER. 


Series  numbers  are  for  identifi¬ 
cation  only  and  do  not  reflect 
series  relationships  or  order. 


Arabic  number  indicates  latest 
month  for  which  data  are  plotted. 
("6”  =  June) 


Roman  number  indicates  latest 
quarter  for  which  data  are 
plotted.  ("IV”  =  fourth  quarter) 


Solid  line  indicates  monthly  data. 
(Data  may  be  actual  monthly 
figures  or  MCD  moving  aver¬ 
ages.*) 


Dotted  line  indicates  anticipated 
data. 


Broken  line  indicates  actual 
monthly  data  for  series  where  an 
MCD  moving  average*  is  plotted. 


Various  scales  are  used  to  high¬ 
light  the  patterns  of  the  individual 
series.  "Scale  A"  is  an  arithmetic 
scale,  "scale  L-l"  is  a  logarith¬ 
mic  scale  with  1  cycle  in  a  given 
distance,  "scale  L-2”  is  a  log¬ 
arithmic  scale  with  2  cycles  in 
that  distance,  etc.  The  scales 
should  be  carefully  noted  because 
they  show  whether  the  plotted 
lines  for  various  series  are  di¬ 
rectly  comparable. 


Parallel  lines  indicate  a  break  in 
continuity  (data  not  available, 
changes  in  series  definitions,  ex¬ 
treme  values,  etc.). 


Solid  line  with  plotting  points  in 
dicates  quarterly  data. 


Diffusion  Indexes 


Arabic  number  indicates  latest 
month  for  which  data  are  used 
in  computing  the  indexes.  ("6"  = 
June) 


Solid  line  indicates  monthly  data. 
over  6-  or  9-month  spans. 

Broken  line  indicates  monthly 
data  over  1-month  spans. 

Solid  line  with  plotting  points  in-, 
dicates  quarterly  data  over  vari¬ 
ous  spans. 

*Many  of  the  more  irregular 
series  are  shown  in  terms  of  their 
MCD  moving  averages  as  well  as 
their  actual  monthly  data.  In  such 
cases,  the  4-,  5-,  or  6-term  mov¬ 
ing  averages  are  plotted  1^,  2, 
or  Vh  months,  respectively,  be¬ 
hind  the  actual  data.  See  appen¬ 
dix  A  for  a  description  of  MCD 
moving  averages. 


Roman  number  indicates  latest 
quarter  for  which  data  are  used 
in  computing  the  indexes.  ("I"  = 
first  quarter) 

Broken  line  with  plotting  points 
indicates  quarterly  data  over  vari 
ous  spans. 

NOTE:  Some  of  the  charts  of 
anticipations  and  intentions  data 
(section  C)  and  balance  of  pay¬ 
ments  data  (section  D)  do  not 
conform  to  the  above  method  of 
presentation.  Deviations  are  ade¬ 
quately  explained  as  they  occur. 


HOW  TO  LOCATE  A  SERIES 

To  locate  a  series  in  BCD,  consult  the  “Index— Series  Finding  Guide"  in  the  back  of  the  book  where  series  are  arranged  into  six 
sections  and  various  subsections.  Also,  in  the  list  of  "Titles  and  Sources  of  Series”  which  follows  the  Finding  Guide,  series  are 
listed  in  numerical  order  within  each  of  the  six  sections,  and  the  charts  and  tables  in  which  they  appear  are  indicated. 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators 


A.  NATIONAL  INCOME  AND  PRODUCT 


A1.  Crest  Netionol  Product 


200.  GNP  in  cuneot  dollars . 

205.  GNP  in  1958  dollars . 

210.  Implicit  price  deflator . 

215.  Per  capita  GNP  in  current  dollars . 

217.  Per  capita  GNP  in  1958  dollars. . 

A2.  Netionol  end  Portonol  Income 

220.  National  income,  current  dollars . 

222.  Personal  income,  current  dollars . 

224.  Disposable  personal  income,  current  dol . 

225.  Disposable  personal  income,  1958  dol . . . 

226.  Per  capita  disposable  personal  income, 

cunent  dollars . 

227.  Per  capita  disposable  personal  income, 

1958  dollars . 


A3.  Portonol  Consumption  Eiponditviot 

230.  Total,  current  dollars . 

231.  Total,  1958  dollars . 

232.  Durable  goods,  current  dollars. . 

233.  Durable  goods,  exc.  autos,  current  dollars. . 

234.  Automobiles,  current  dollars . 

236.  Nondurable  goods,  current  dollars . 

237.  Services,  current  dollars . 

A4.  Cross  Private  Demostic  Invostmont 

240.  Gross  private  domestic  investment,  total. . . 

241.  Fixed  investment,  total  nonresidential .... 

242.  Fixed  investment,  nonresidential  structures. 

243.  Fixed  investment,  producers'  du.  equip.. . . 

244.  Fixed  investmenL  residential  structure... 

245.  Change  in  business  inventories,  total' _ 

A5.  Foroien  Trodo 

250.  Net  exports  of  goods  and  services^ . 

252.  Exports. . 

253.  Imports . 


929.1  979.1  1046.8 

724.7  720.0  739.5 

128.2  135.3  141.6 

4t585  4i755  5t056 

3t576  3f515  3i572 


763.7  795.9  850.8 

750.3  803.6  857.0 

634.2  687.8  741.2 

513.5  531.5  550.6 

3tl30  3i358  3f581 

2i535  2i595  2f660 


579.6  615.8  662.2 

469.3  475.9  491.9 

89.9  88.6  100.4 

58.2  60.7  65.2 

31.7  28.0  35.2 

247.6  264.7  278.8 

242.1  262.5  283.0 


3d  Q  4th  Q  1st  Q  2d  Q  3d  Q  4th  Q 
1970  1970  1971  1971  1971  1971 


1020.8  1040.0  1053.4  1073.0 
729.7  735.8  740.7  751.7 

139.9  141.3  142.2  142.7 

4i949  5t030  5i082  5.163 

3.538  3.559  3.573  3.617 


831.7  847.3  855.2  NA 

833.5  853.4  864.6  876.6 

722.0  739.6  748.5  754.8 

542.7  550.5  553.2  556.0 

3.500  3.577  3.611  3.622 

2.631  2.663  2.669  2.668 


644.9  657.4  668.8  677.7 

484.8  489.4  494.3  499.2 


Percent  change 

IstQ 

2dQ 

3dQ 

to 

to 

to 

2dQ 

3dQ 

4th  Q 

1971 

1971 

1971 

273.2  277.8  280.2  283.9 

275.0  280.5  285.8  290.6 


A6.  Govommon.  Purchosos  of  Goods 
and  Sorvicos 


2«.  Total . 

262.  Federal . 

264.  National  defense. 
266.  State  and  local .. 


A7.  Finol  Solos  and  Invontorios 

270.  Final  sales,  durable  goods . 

271.  Change  in  business  inventories,  durable 


274.  Final  sales,  nondurable  goods . 

275.  Change  in  business  inventories,  nondur 


AS.  Notionol  Income  Compononis 

280.  Compensation  of  employees . 

282.  Proprietors'  ixome . 

284.  Rental  ixome  of  persons . 

286.  Corp.  profits  and  inventory  valuation  adj  . . 
288.  Net  interest . 


A9.  Soving 

290.  Gross  saving,  total . 


292.  Personal  saving . 

294.  Undistributed  corporate  profits  plus 
inventory  valuation  adjustment  . . . . 
296.  Capital  consumption  allowaxes  . . . . 
298.  Government  surplus  or  deficit,  total^. 

AID.  Rool  GNP  (1958  dellort) 


273.  Final  sales,  1958  dollars. . 

246.  Change  in  bus.  inventories,  1958  dollars  . . 

247.  Fixed  invest,  nonresidential,  1958  dollars. 

248.  Fixed  invest,  residential  struc.,  1958  dol . 

249.  Gross  auto  product,  1958  dollars . 

261.  Govt,  purchases  of  goods  and  services, 

total,  1958  dollars. . 

El.  Actuol  ond  Pottntiol  GNP 
207.  GNP  gap  (potential  less  actual)’  1958  dol. 


219.4 
97.2 
75.4 

110.81  122.2 


180.91  180.8 


-0.6  0.4  4.7 

284.7  298.7  284.9  2 


565.5  601.9  641.8 

67.0  66.9  68.3 

22.6  23.3  24.3 

78.6  70.8  80.7 

29.9  33.0  35.6 


141.0  140.3 

37.9  54.1 


627.3  638.0  645.6 

66.4  67.2  69.2 

23.8  24.2  24.5 

79.5  82.5  80.0 

34.8  35.4  35.9 


149.1  154.5 

58.6  63.6 


737.5  I  719.4 


-20.9  -22.2 


727.2  731.7  741.2 


Senes  number 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators-Con. 


Seties  title 


Basic  data^ 


Unit 

of 

measure 

1970 

1971 

2dQ 

1971 

3dQ 

1971 

4th  Q 

1971 

OcL 

1971 

Nov. 

1971 

Dec. 

1971 

OcL 

to 

Nov. 

1971 

Nov. 

to 

Dec. 

1971 

91 

1967=100 . 

115.0 

126.0 

125.1 

127.5 

131.1 

129.3 

130.5 

133.4 

0.9 

2.2 

1.9 

120.3 

123.9 

123.8 

124.3 

126.2 

125.2 

126.2 

127.2 

0.8 

0.8 

0.4 

113.8 

115.2 

115.2 

115.2 

116.9 

115.9 

116.9 

117.0 

0.9 

0.0 

0.0 

130.9 

125.0 

123.6 

125.2 

126.3 

126.0 

126.0 

127.0 

0.0 

0.8 

1.3 

93.2 

NA 

94.0 

92.7 

NA 

92.8 

95.3 

NA 

2.7 

NA 

-1.4 

106.5 

112.1 

111.0 

113.0 

115.1 

114.2 

115.0 

116.0 

0.7 

0.9 

1.8 

103.2 

102.0 

102.3 

101.9 

101.1 

101.0 

100.9 

101.4 

-0.1 

0.5 

-0.4 

94.1 

100.0 

101.0 

101.1 

100.4 

100.8 

99.3 

101.0 

-1.5 

1.7 

0.1 

98.4 

NA 

106.5 

109.5 

NA 

104.4 

104.7 

NA 

0.3 

NA 

2.8 

Hours . 

39.8 

39.9 

39.9 

39.8 

40.1 

39.8 

40.1 

40.3 

0.8 

0.5 

-0.3 

3.0 

2.9 

2.9 

2.9 

3.0 

3.0 

3.0 

3.1 

0.0 

0.1 

0.0 

Per  100  etpploy.. 

4.0 

NA 

3.8 

3.9 

NA 

3.6 

4.2 

NA 

0.6 

NA 

0.1 

Thousands  . 

296 

294 

290 

308 

292 

310 

301 

266 

2.9 

11.6 

-6.2 

Per  100  employ.. 

1.8 

NA 

1.5 

1.7 

NA 

1.4 

1.4 

NA 

0.0 

NA 

-0.2 

Thousands  . 

132 

NA 

89 

90 

NA 

90 

78 

NA 

-13.3 

NA 

10.1 

1967-100  . 

93 

81 

80 

03 

82 

80 

81 

86 

1.2 

6.2 

3.8 

Ann.  rale,  billion 

maohours. .... 

138.1 

137.8 

137.9 

137.7 

130.6 

138.1 

138.9 

138.9 

0.6 

0.0 

-0.1 

Millions . 

70.6 

70.7 

70.7 

70.6 

71.0 

70.8 

71.0 

71.1 

0.3 

0.1 

-0.1 

75.2 

75.7 

75.3 

75.8 

76.6 

76.5 

76.6 

76.7 

0.1 

0.1 

0.7 

Percent  . 

5.0 

6.0 

6.0 

6.0 

6.0 

5.8 

6.0 

6.1 

-0.2 

-0.1 

0.0 

3.5 

4.1 

4.2 

4.2 

4.1 

4.4 

4.1 

3.8 

0.3 

0.3 

0.0 

2.6 

3.2 

3.2 

3.2 

3.2 

3.0 

3.4 

3.3 

-0.4 

0.1 

0.0 

0.8 

1.4 

1.4 

1.5 

1.5 

1.5 

1.5 

1.5 

0.0 

0.0 

-0.1 

Ann.rate,bil.doL . 

974.1 

1046.8 

1040.0 

1053.4 

1073.0 

1.3 

720.0 

739.5 

735.0 

740.7 

751.7 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

0.7 

1967=100 . 

106.7 

NA 

106.8 

105.9 

107.1 

106.4 

107.0 

107.0 

0.6 

0.7 

-0.8 

Annjate,bil.doL. 

803.6 

857.0 

853.4 

864.6 

676*6 

871.2 

874.9 

803.0 

0.4 

1.0 

1.3 

197.6 

202.3 

202.1 

202.2 

205.6 

204.0 

204.7 

200.2 

0.3 

1.7 

0.0 

. do . 

It  276 

NA 

It  372 

It  382 

NA 

1.376 

lt411 

NA 

2.5 

NA 

0.7 

. do . 

971.3 

1044.7 

1035.4 

1054.6 

1071.2 

•  •  • 

*  *  • 

•  •  • 

•  *  • 

•  •  • 

1.9 

. do . 

375.1 

NA 

403.6 

414.2 

NA 

419.6 

427.4 

NA 

1.9 

NA 

2.6 

. do . 

330.7 

NA 

344.3 

351.0 

NA 

355.0 

361.0 

NA 

1.7 

NA 

1.9 

1967-100  . 

108.1 

NA 

110.3 

112.2 

NA 

114.2 

116.3 

NA 

1.8 

NA 

1.7 

Ann.  rate,  thous. . 

266.  C 

NA 

286.5 

294.0 

NA 

301.! 

318.0 

NA 

5.5 

NA 

2.6 

Ann.rate,bil.dol.. 

346.  C 

376.2 

366.0 

379.0 

382.8 

373.  < 

390.7 

384.1 

4.6 

-1.7 

3.6 

1967-100  . 

12e 

145 

150 

153 

151 

13- 

155 

16C 

13.1 

3.2 

2.0 

Ann.rate,bil.dol.. 

87. C 

94.8 

93.6 

95.1 

95.7 

93. < 

97.4 

96.1 

4.1 

-1.3 

1.6 

. do . 

25. rr 

NA 

21.8 

24.1 

NA 

•  • 

•  •  • 

•  •  * 

•  •  • 

•  •  • 

11.9 

. do . 

Ann.rate,mil.sq. 

69.! 

76.5 

72.4 

76.5 

00. C 

81.- 

70.7 

79.1 

-3.7 

1.3 

5.7 

ft. floor  space  . . 

76< 

735 

724 

74* 

791 

74 

824 

001 

11.2 

-2.1 

2.9 

Ann.  rate,  thous. . 

It  45' 

2i055 

It  962 

2tl63 

2.284 

2.03 

2t303 

2t51' 

13.4 

9.3 

10.2 

1967-100  . 

118.: 

164.7 

158.2 

174. C 

185.1 

190. 

171.1 

195.: 

-10.1 

14.3 

10.0 

Bil.  dol.,  EOP... 

77.4 

74.9c 

74.75 

74. 3< 

74.9c 

74.3 

2  74.76 

74. 9( 

0.6 

0.2 

-0.5 

. do . 

21.0 

!>  Nl 

19.73 

19.61 

Nl 

.. 

... 

1  ... 

-0.3 

Percent  change 


3dQ 

to 


1971 


B.  CYCLICAL  INDICATORS 
B7.  Compotit*  Indues 


810.  12  leading  indicators,  reverse  trend  ad^^ 

820.  S  coincident  indicators . 

825.  5  corncrdent  indicators,  deflated . 

830.  6  lagging  indicators . . 


LEADING  INDICATOR  SECTORS 

813.  Marginal  employinent  adjustinents . 

814.  Capital  investeient  coriMitiMnts . 

815.  Inventory  investnent  and  pwchasing . . . . 

818.  Profitability . 

817.  Sensitive  financial  flows. . 


B1.  Employment  end  Unempleymmt 


LEADING  INDICATORS 
Marginal  Eiaployaent  Adjustwents: 

*1.  Average  workweek,  prod,  workers,  inlg. . 
21.  Avg.  weekly  owrtiiae  hours,  production 
workers,  iMnufactwing^ . 

2.  Accession  rate,  mnutacturing^ . 

•5.  Avg.  weekly  iiiitial  claiias.  State 

uneraployiaent  insurance  (inverted*)  . 

3.  Layoff  rate,  manufacturing  (inverted*) 


ROUGNLT  COINTIOENT  INDICATORS 

Job  Vacancies: 

50.  Number  of  ICO  vacancies,  lafg.... 
46.  Help^anter  advertising . 


Comprehensive  Employment: 

48.  Manors  in  nonagricultural 
establishments. 

•41.  Employees  on  nonap i.  payrolls . 

42.  Persons  engaged  in  nonagri.  activities. . 


Coavrehensiim  Unei^iloyment: 

•43.  Unemployment  rate,  total  ( invertern^ . . 
45.  Avg.  we^ly  Insured  unenployment 

rate  (inverted*)  ^ . 

40.  Unemployment  rate,  married  males 

(inwrted*)  2 . 


LAGGINC  INDICATORS 
Long  Duration  Unemployment: 

•44.  Unemployment  rate,  15  weeks  and 
oi«r  (inverted*)^ . 


B2.  Production,  Incomo,  Consumptiu, 
ond  Trodo 


ROUGHLY  COINCIDENT  INDICATORS 
Comprehensive  Production; 

•20(1.  GNP  in  current  dollars . 

•205.  GNP  in  1958  dollars . 

•47.  Industrial  production. . 


Comprehensive  Income; 

•52.  Personal  income . 

53.  Wages,  salaries  in  mining,  mfg.,  constr . 


Comprehensive  Consumption  and  Trade: 
•56.  Manufacturing  and  trade  sales . . . 

57.  Final  sales . . 

•54.  Sales  of  retail  stores . . 

59.  Sales  of  retail  stores,  deflated . . 


B3.  Fiiod  Copilot  Invosimont 


LEADING  INDICATORS 

Formation  of  Business  Enterprises; 
•12.  Index  of  net  business  formation . 
13.  New  business  incorporations . . . 


New  Investment  Commitments; 

•6.  New  orders,  durable  goods  industries..*. 

8.  Construction  contracts,  total  value . 

•!().  Contracts  and  orders,  plant,  eriuipment. . . 
11.  New  capital  appropriations,  manufacturing 
24.  New  orders,  producers'  cap.  goods  indus  . 
i.  Construction  contracts,  commercial 
and  industrial  buildings. 

28.  New  private  housing  units  started,  total . . 
•29.  New  bldg,  permits,  private  housing 


ROUGNLT  COINCIDENT  INDICATORS 
Backlog  of  Investment  Commitments: 

96.  Unfilled  orders,  durable  goods  industries' 

97.  Backlog  of  capital  approp.,  mfg.’ . 


2.8 

1.5 

1.5 

0.9 


NA 

1.9 

•0.0 

-0.7 

NA 


0.1 

NA 


0.7 

0.6 

1.1 


0.0 

0.1 

0.0 


1.9 

l.S 

1.1 


l.k 

1.1 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indkators-Con. 

I  1  Basic  data'-  I  Percent  changt 


3d  Q  4th  Q 
1971  1971 


B.  CYCLICAL  INDICATORS-Cm. 
B3.  Filed  Capital  Invettaiaet-Cen. 

LACCINC  INOKATOAS 
InvestMcnt  Expenditures: 

*(1.  Business  expend.,  new  plant  and  eipiip  . 
69.  Machinery  and  erjuipaient  sales  and 
business  cmstruction  expendr  hires . . . 


B4.  Inventariet  end  Ineanlefy  Inyeetawnl 

LEAO/MC  IMOICATOKS 

Inventory  Invesbnent  and  Purchasmi; 

24S.  Qianie  in  business  Invantories,  all 
Indus  tries^ 

*31.  Chanie  in  book  value,  aMnutacturIni 

and  trade  inventoried . 

37.  Purchased  awterials.  percent  reportlni 

hi^  Inventories^ . 

20.  Chanie  in  book  value,  inanutacturers' 
Inventories  of  atoterlals,  supplies*. 


Ann.rate,bil.dol. .  79.74  81.42  8I.6I  80.75  a84.02l 


NA  91.45  95.01 


NAl  95.61  94.77 


Ann.  rate,  billion 
dollars . 


26.  Buymi  policy,  production  anierlalL 
caennibnents  60  days  or  lonier'®.... 


Percent . 

Arm.  rate,  billion 
dollars . 


32.  Vendor  pertonnancr  percent  laportini 

slower  deliveries*  ^ . 

2S.  Chanie  in  unfilled  orders,  durable  |o^ 
Industries*, 

LACewe  mKATOHS 
Inventories: 

*71.  Book  value,  Bfi.  and  trade  inventories’.. 
66.  Book  value,  aanulKtureis'  Inventories 
of  finisfred  |0ods’ . 

B5.  Prices,  Costs,  end  Profits 

LEAOftrc  miCATon 
Sensitive  Coerawdity  Prices: 

*23.  Industrial  auteiials  prices® . 


. do .  51  48  52  48  50  50 

Am.  rate,  billion 

dollars .  -6.9  -2.6  -17.2  -1.5  2.2  -0.5 


Bil.  dol.,  EOP...  173.6  NA  177.4  178.9  NA  179.5  179.4 

. do .  34.11  NA  34.31  34.21  NA  34.63  34.50 


Stock  Prices: 

*19.  Stock  pricts,SOOcoaNon  stocks®.... 

Profits  and  Profit  Matiins: 

*16.  Corporate  profits,  after  taxes,  curr.  dol .. 
18.  Corporate  profits,  after  taxes,  1958  dol . . 
22.  Ratio,  profits  to  incoaw  oti|ioatin|, 

corporate,  all  Industries* . 

1$.  Profltsfafter  tax8s)perdol.ofsales,inf|.* 
*17.  Ratio,  price  to  unit  labor  cost,  nit . 

34.  Net  cash  flow,  cotp.,  cun.  doi . 

35.  Net  cash  flow,  cotp.,  1958  dol . 


1967-100.. 

1941-43>°10. 


Am.rate.bil.dol. 
. do . 


Percent  . 

Cents . 

1967=100  . 

Ann.rate,bil.dol. 
. do . 


nOUCNLV  COINCtoENT  rNDKATMS 
Coaunehensive  Nholesale  Prices: 

55.  Wholesale  prices,  indus.  coreniodities  ( 
58.  Nholesale  prices,  nanufactured  {oods( 

LACCfNC  INOICATMS 
Unit  Labor  Costs: 

68.  Labor  cost  per  unit  of  gross  product, 

nonfinancial  corporations . 

*62.  Labor  cost  per  unit  of  output,  nif(.. . . . 


1967-100  . 

. do . 


113.9 

107.1 

108.3 

106.1 

107.0 

83.2 

98.3 

101.5 

98.6 

96.4 

41.2 

47.4 

47.8 

48.2 

NA 

31.8 

NA 

35.3 

35.3 

NA 

8.4 

NA 

8.9 

9.3 

NA 

4.0 

NA 

4.4 

4.3 

NA 

97.0 

97.7 

98.0 

98.3 

98.0 

72.4 

NA 

83.3 

85.2 

NA 

55.7 

NA 

60.9 

61.5 

NA 

110.0 

114.0 

113.6 

114.9 

115.1 

110.2 

113.8 

113.4 

114.7 

114.7 

0.810  0.828  0.828  0.832  NA  . 

113.6  116.5  115.8  116.7  117.0  116.6  116.7 


B6.  Money  and  Credit 

LEADING  IHDKATOKS 
Flows  of  Money  and  Credit: 

85.  Change  in  money  supply(Ml)  * . 

102.  Chai^  in  money  supply  plus  time 

depKits  at  comm,  banks  (M2) . 

103.  Change  in  money  sup.  plus  time  dep.  at 

banks  and  nonbank  Inst.  (M3) . 

33.  Change  In  mortgage  debt* . 

*113.  Change  in  consumer  Installment  debt* .. 

112.  Change  in  business  loans* . 

110.  Total  private  borrowing . 


Ann.  rate,  percenL  5.3 


. do .  7.5 

Ann.rate,bil.dol. .  19.6 

. do .  2.8 

. do .  0.2 

. do .  84.8 


Credit  Difficulties: 

14.  Liabilities  of  business  failures  (inv.*) 
39.  Delinquency  rate,  Installment  loans 
(Inverted*)*  ’ . 


KOUOHLY  COfNCfOENT  IMDICATMS 

Bank  Reserves: 

93.  Free  reserves  (inverted*)*®... 


Money  Market  Interest  Rates' 

114.  Treasury  bill  rate  *®.... 

116.  Corporate  bond  yields*®.. 

115.  Treasury  bond  yields*  ®.. 

117.  Municipal  bond  yields*  ®. . 


Percent,  EOP....  1.90 

Million  dollars...  -6 16 

Percent .  6.44 


6.1  10.5  3.7 

10.6  12.2  4.4 

12.5  14.5  7.4 

NA  34.9  44.1 

NA  6.7  10.4 

1.7  0.3  9.9 

NA  128.0  142.3 

1.92  2.28  1.67 

NA  1.81  1.76 


1.0  0.5  0.0 


9.4  9.1  8.7 

NA  37.1  39.2 

NA  11.1  15.2 

-4.6  -8.3  -1.0 


1.54  1.74  1.55 


Percent  change 

OcL 

Nov. 

2dQ 

3dQ 

to 

to 

to 

to 

Nov. 

Dec 

3dQ 

4th  Q 

1971 

1971 

1971 

1971 

•1.1  4.0  61 


...  -5.8 

NA  -1.4 


3.1  245 

NA  31 


NA  20 
-6  26 


5.9  -3.8  15.7  3.7  25 


NA  0.8 
NA  -0.3 


NA  71 
NA  65 


-0.5  -0.1  -2.0  0.8  23 
-4.6  6.9  -2.9  -2.2  19 


NA  16 
NA  18 


0.4  NA 
-0.1  NA 
0.3  -0.3 


NA  22 
NA  15 


.3  17 

NA  34 


0.2  55 

0.0  58 


NA  68 
0.3  62 


-0.5  2.6  -6.8 
-0.5  3.6  -7.8 


-0.4  1.9 

2.1  NA 

4.1  NA 

7.3  -3.4 


1.9  -7.1 

NA  9.2 
NA  3.7 


10.9  13.5  26.8 


2.0  103 

NA  33 
NA  113 
14.5  112 


7.8  14 

NA  39 


-9 

-192 

404 

-437 

-0.30 

-0.17 

0.84 

-0.82 

-0.05 

-0.13 

0.04 

-0.45 

0.02 

0.14 

-0.13 

-0.23 

0.14 

0.01 

0.01 

-0.59 

» 

I 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Con. 


B.  CYCLICAL  INDICATORS-Con. 
B6.  Money  ond  Credit— Con. 


LAGGING  INDICATORS 
Outstanding  Debt: 


*72.  Com.  and  industiial  loans  outstanding  . 

Interest  Rates  on  Business  Loans  and  Mortgages: 
*67.  Bank  rates  on  short-term  bus.  loans  2®. . . 
118.  Mortgage  yields,  residential  . 


D.  OTHER  KEY  INDICATORS 
01.  Foreign  Trade 

500.  Merchandise  trade  balance^ .  Ann.  rate.bil.dol.. 

502.  Exports,  excluding  military  aid . do - 

506.  Export  orders,  durable  goods  except  motor 

vehicles . do  ...., 

508.  Export  orders,  nonelectrical  machinery -  1957-59=100  — 

512.  General  Imports .  Ann.rate.bll.dol. 

D2.  U.S.  Bolonce  of  Poyments 

250.  Balance  on  goods  and  services. . do  ... . 

515.  Balanceongoods,  services,  and  remittances  . do.... 

517.  Balance  on  current  account . do  ... . 

519.  Balance  on  current  account  and  long  term 

capital . do  .... 

521.  Net  liquidity  balance . do  .... 

522.  Official  reserve  transactions  balance . do  ... . 


D3.  Federal  Government  Activities 

600.  Federal  surplus  or  deficit,  national 

Income  and  product  accounts  ’ . 

601.  Federal  receipts,  national  income  and 

product  accounts . 

602.  Federal  expenditures,  national  Income 

and  product  accounts . 

264.  National  defense  purchases . 

616.  Defense  Dept,  obligations,  total . 

621.  Defense  Dept,  obligations,  procurement . 

647.  New  orders,  defense  products  Industries. 

648.  New  orders,  defense  products . 

625.  Military  contract  awards  in  U.S . 

D4.  Price  Movements 


1970 

1971 

2dQ 

1971 

3dQ 

1971 

99.0 

NA 

101.4 

104.0 

83.6 

85.3 

84.0 

86.4 

8.4$ 

NA 

6.01 

6.51 

9.03 

7.70 

7.67 

7.91 

2.8 

-2.0 

-3.2 

-1.2 

42.7 

43.6 

43.9 

46.7 

17.2 

NA 

16.7 

17.3 

253 

NA 

248 

253 

39.9 

45.6 

47.0 

47.9 

3.6 

NA 

0.1 

-0.0 

2.2 

NA 

-1.3 

-1.6 

0.4 

NA 

-3.2 

-3.7 

-3.0 

NA 

-12.9 

-12.4 

-3.8 

NA 

-23.1 

-37.2 

-9.8 

NA 

-22.9 

-48.5 

781.  Consumer  prices,  all  Items  ® .  1967=100. _ 

750.  Wholesale  prices,  all  commo^tles  ® . do  ... 


E.  ANALYTICAL  MEASURES 
E2.  Anolyticol  Rotios 


-13.6 

-23.3 

-23.7 

-26.7 

NA 

191.5 

198.7 

197.7 

197.8 

NA 

205.1 

222.0 

221.4 

224.6 

229.4 

75.4 

71.4 

71.4 

70.2 

71.5 

79.5 

NA 

76.3 

80.5 

NA 

20.1 

NA 

17.2 

21.0 

NA 

42.9 

42.4 

41.4 

43.6 

43.1 

23.4 

23.5 

19.0 

26.1 

24.5 

33.4 

NA 

28.9 

35.8 

NA 

116.3 

121.3 

120.8 

122.0 

122.7 

110.4 

113.9 

113.8 

114.7 

114.8 

Percent 

change 

OcL 

Nov. 

2d0 

3dQ 

OcL 

Nov. 

Dec. 

to 

to 

to 

to 

1971 

1971 

1971 

Nov. 

Dec. 

3dQ 

4th  0 

1971 

1971 

1971 

1971 

■ 

850.  Ratio,  output  to  capacity,  manufacturing ^ . . 

851.  Ratio,  Inventories  to  sales,  manufacturing 

Percent . 

70.2 

74.5 

75.4 

73.9 

74.0 

BH 

and  trade . 

Ratio . 

1.60 

NA 

1.55 

1.55 

NA 

IH 

852.  Ratio,  unfilled  orders  to  shipments,  mfrs.’ 

i^H 

durable  goods  Industries . 

. do . 

3.03 

NA 

2.71 

2.73 

NA 

853.  Ratio,  production  of  business  equipment 

^Bl 

to  consumer  goods . 

1967-100 . 

91.6 

83.4 

82.1 

83.8 

83.5 

854.  Ratio,  personal  savings  to  disposable 

personal  Income . 

Ratio . 

0.079 

0.081 

0.086 

0.081 

0.077 

860.  Ratio,  help-wanted  advertising  to 

. do . 

i^B 

persons  unemployed . 

0.688 

'>.478 

0.478 

0.493 

0.4S0 

B 

858.  Output  per  man-hour,  total  private  nonfann-  • 
856.  Real  average  hourly  earnings,  production 

1967-100 . 

103.5 

107.0 

106.5 

107.1 

108.4 

workers,  manufacturing . 

1967  dollars..... 

2.89 

2.94 

2.94 

2.94 

2.96 

I^H 

859.  Real  spendable  average  weekly  earnings. 

IH 

nonagri.  production  or  nonsupv.  workers^ 

. do . 

90.03 

92.30 

92.28 

92.26 

93.10 

B 

857.  Vacancy  rate  In  total  rental  housing  ■  • 

Percent  . 

4.9 

5.1 

4.9 

5.3 

5.3 

104.9  106.2 

05.7  85.7 


7.75  7.62  7.59I  -0.13 


16.6  22.2  6.4  -16.7  502 


-18.1  NA 

10.8  NA 

-4.2  22.2 


3.6  NA  506 

2.0  NA  508 

1.9  -7.7  512 


NA  250 
NA  515 
NA  517 


NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

39.0 

47.4 

43.0 

21.5 

-9.3 

23.4 

25.3 

24.7 

8.1 

-2.4 

29.1 

39.3 

NA 

35.1 

NA 

122.4 

122.6 

123.1 

0.2 

0.4 

114.4 

114.5 

115.4 

0.1 

0.8 

1.56 

1.53 

NA 

-1.9 

NA 

2.70 

2.65 

>  NA 

-1.9 

NA 

83.9 

83. C 

1  83.6 

-1.1 

0.7 

... 

... 

... 

... 

... 

0.482 

0.468 

1  0.491 

-2.9 

4.9 

... 

... 

... 

... 

... 

2.94 

2.9n 

>  2.99 

0.0 

1.7 

92.74 

93. 1‘ 

1  93.41 

0.4 

0.3 

••• 

1  ... 

... 

•  •  • 

-3.0 

NA 

600 

0.,' 

NA 

601 

1.4 

2.1 

602 

-1.7 

1.9 

264 

5.5 

NA 

616 

22.1 

NA 

621 

5.3 

-1.1 

647 

37.4 

-6.1 

648 

23.9 

NA 

625 

1.0 

0.6 

701 

0.0 

0.1 

750 

NA  852 
3.4  053 


0.9  859 

0.0  057 


NOTE:  Series  ate  seasonally  adjusted  except  for  those  Indicated  by  ®,  which  appear  to  contain  no  seasonal  movemenL  *Setres  included  In  the  1966  NBER  ‘short  list'  of  Indicators.  NA  >  not 
avall^le.  a  -  anticipated.  EOP  -  end  of  period.  For  complete  series  titles  (Including  composition  of  composite  Indexes)  and  sources,  see  ‘Titles  and  Sources  of  Series*  In  the  back  of  BCD. 

^In  many  cases,  data  shown  here  are  rounded  to  fewer  digits  or  are  in  different  units  than  those  shown  in  the  tables  in  part  II.  Where  available,  annual 
figures  are  those  published  by  the  source  agencies  or  they  are  rounded  from  published  figures;  otherwise  they  (and  the  quarterly  figures  for  monthly  series) 
are  averages  or  totals  of  the  data  as  shown  In  part  II. 

^Differences  rather  than  percent  changes  are  shown  for  this  series. 

^Index  for  the  latest  month  excludes  series  12,  16,  31,  and  113,  for  which  data  are  not  yet  available. 

^Inverted  series.  Since  this  series  tends  to  trove  counter  to  movements  in  general  business  activity,  signs  of  the  changes  are  reversed. 

’End-of -period  series.  The  annual  figures  (and  quarterly  figures  for  monthly  series)  are  the  last  figures  for  the  period. 
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Section 


NATIONAL  INCOME  AND  PRODUCT 


GROSS  NATIONAL  PRODUCT 


Chart  A1 


(May)  (Feb.) 


biVlcit  prict  MM«,  Q  IMex:  IK^IOO) 


Section.  A 


NATIONAL  INCOME  AND  PRODUCT 


Chart  A2 


NATIONAL  AND  PERSONAL  INCOME 


(May)  (Feb ) 


222.  Peridaal  kicom.  curant  dotars,  Q 
(am.  mte,  bN.  dot) 


Kspontde  psfsonal  bwome,  1958  dotes, 
0  Iml  rata,  Ml  dol.| 


226.  Nr  cteti  daposMidi  p^scnal  incoiM,  ainnt  dotes, 
0  rate,  ttous.  dol)  _ 


227.  P«  lisposable  personal  incoiiio,  1956  dotes, 
Q  (ss.  rate,  ttous.  dol) 


Currant  data  for  theta  Mriet  ora  shown  on  poge  66. 


Scale 


Chart  A3 


Ai—Ml  fata.  blMw  (Mtars 


Parsonil  consun^tion  ixpandttim- 


1950  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  1972 

Currant  data  for  theta  larlaa  ora  shown  on  page  67. 

im:ii  JANUARY  1972 


NATIONAL  INCOME  AND  PRODUCT 

PERSONAL  CONSUMPTION  EXPENDITURES 


(Nov)  (Nov) 


233.  DmUi  goods,  toM  ■atudbig  automoMM, 


(Juty)  (Aug) 


(July)  lApf.)  (May)  (Feb) 


if  - 


Section 


Sectior\  A 


NATIONAL  INCOME  AND  PRODUCT 


Chart  A4 


GROSS  PRIVATE  DOMESTIC  INVESTMENT 


(May)  (Feb) 


24Mfital,  Q 


NATIONAL  INCOME  AND  PRODUCT 


Section '  A 


NATIONAL  INCOME  AND  PRODUCT 

Chart  A6  GOVERNMENT  PURCHASES  OF  GOODS  AND  SERVICES 


(Juty)  (Aug) 
P  ^ 


(July)  (Apr)  (May)  (Feb) 

P  T  P  T 


Annual  rate,  Mton  itolars  icunent) 


(Nov.)  (Nov) 
P  T 


teveniTt^purchases  ef  goods  ami 

SBVlteS-  ^  ^ 

1 

j 

11 

— 

1 

I 

260.  Foderal,  S^,  and  local  govenenente,  Q 

282.  Federal  Government,  Q 


^  264.  National  dofonse,  Q 


266.  State  and  local  governments,  Q 


IVl 


1950  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  1972 


Currant  data  for  theta  teriat  ara  thown  on  poga  66. 

14 


JANUARY  1972 


Scale  L-2 


1950  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  1972 

Currant  data  for  thesa  s«rit«  ora  shown  on  poget  66  69. 

15  JANUARY  1972 


IMJI 


1 


Section  A 


NATIONAL  INCOME  AND  PRODUCT 


Chart  A9 


SAVING 


(May)  (Feb ) 


294.  Umfetributed  corporate  pnittt  pin 


invoitory  v) 


adjttstmant,  Q 


Current  doto  for  these  series  are  shown  on  poge  69. 


Section  A 


NATIONAL  INCOME  AND  PRODUCT 


REAL  GROSS  NATIONAL  PRODUCT 


Chart  AlO 


(May)  (Feb) 


248.  FixMl  tovestiiwnt,  resMantM  stnictures,  1958  dolars,  Q 


and  sendees,  total,  1958  dollars,  Q 


Current  data  for  these  series  ore  shown  on  p09es  66.  67  and  69. 


1 

■ 

247.  Fixed  taestiHOfil,  nonresidential,  1958  doRan,  Q 

— 

— 

- 

HLE 

myniiiiiii^ 

m 

Section  A 


NATIONAL  INCOME  AND  PRODUCT 


Chart  All 


SHARES  OF  GNP  AND  NATIONAL  INCOME 


Gross  National  Product  Shares 


(May)  (Feb ) 


230A.  PtnoMi  conimirtion  expenifitmt  as  parcant  af  GNP,  Q 


purchases 


ef  toads  and  sanfcas  as  parcant  of  GNP,  Q 


24SA.  Chango  in  businesa  biyantorias  as  parcant  of  MP, 


as  percent  of  GNP,  Q 


National  Income  Shares 


280A.  Compensation 


282A.'Pigir^s'  siconia  as 


286A.  Corporate  profits  id  iwantDiy  ailiitioif 


or«  shown  on  poge  70. 


241A.  Fixed  nvastmant  nonresMential, 
as  parcant  of  GNP,  Q 

286A.  State  and  local  govoMMit 

Marginal  Employment  Adjustments 


Section 


CYCLICAL  INDICATORS 

Economic  Process  and  Cyclical  Timing 


EMPLOYMENT  AND  UNEMPLOYMENT 


Leading  Indicators 


(May)  (feb.) 


mmrfacturint  (hoursl 


AvartKC  workweek,  prodectkMi  workers, 


weekly  overtkiw  hours,  pioduction  workers,  mmifacturins  |haurs) 


2.  Accession  rats,  manufacturing  (per  100  employees) 


m 

i! 

fim 

WmOi 

5P 

rJkmJkm 

I 


Section  B 


Comprehensive  Employment 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


EMPLOYMENT  AND  UNEMPLOYMENT— Con. 


Chart  B1 


Roughly  Coincident  Indicators 


(May)  (Feb.) 


Current  doto  for  those  series  ore  shosm  on  pooes  71  and  72. 


f 

w  ^ 

.d 

Scale  L  3 


UneiwployinMl  late,  toUl  Ipereant-hmrted  scalil 


mites  (percMt-hmrtid  scate) 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


Section  B 


Chart  B1  EMPLOYMENT  AND  UNEMPLOYMENT— Con. 


Roughly  Coincident  Indicators — Con. 


(July)  (Apt )  (May)  (Feb.) 


(July)  (Aug) 


Comprehensive  Unemptoyment 


rate  [parcMt-iimrtMl  scate 


Long-Duration  Unemployment 


1950  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  1972 

Current  data  for  these  series  are  shown  on  page  72. 


JANUARY  1972 


im:ii 


Section  B 


Comprehensive  Income 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


PRODUCTION,  INCOME,  CONSUMPTION,  AND  TRADE 


Chart  B2 


Roughly  Coincident  Indicators 


(May)  (Feb.) 


NOTE:  For  this  oconomic  process  (i.e..  Production,  Income.  Consumption,  vtd  Trodei,  no  leoding  or  logging  indicators  hove  os  yet  been  selected. 
Current  doto  for  these  series  ore  shown  on  poge  73. 


1 


Section  B 


Comprehensive  Consumption  and  Trade 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


PRODUCTION,  INCOME.  CONSUMPTION,  AND  TRADE— Con, 


Chart  B2 


Roughly  Coincident  Indicators — Con. 


(May)  (Feb ) 


of  ntil  stores,  \Wtl  doln  (ML  M.) 


NOTE:  For  this  eco*tomic  process  (I.e.,  Production,  Income.  Consumption,  vrd  Trode).  no  leoding  or  logging  indicators  hove  os  yet  been  selected. 
Current  data  for  these  series  ore  shown  on  poge  73. 


Scale 


Section  B 


Formation  of  Business  Enterprises 


New  Investment  Commitments 


K  /\  t\  J 

1 

1  1 

L 

■RBr2Hi 

'  ''  *10.  Contracts  mi  w 

fcrs, plaat and equl|miairt |Wl dot.)  ^  1 

* 

i 

fy^\/ 

! 

1950  51  52  53  54  55  56  57 

58  59  60 

61  62  63  64  65  66 

6 

7  68  69 

FO 

71  1972 

Section  B 


New  Investment  Commitments  -  Con 


Section  B 


Investment  Expenditures 


Backlog  of  Investment  Commitments 

■  Apr 

T 

May  ifeb  .Nov  i  ;Nov  ’ 

P  T  p  T 

1 

_ _ 

96.  Mnifi 

ctmrs'  unfM  i 

ird«.  duraUe  goods  industrios  (hi  dol|  |q 

*31.  CtaRB*  in  book  vikie,  naufacturing  aid  trato  inventories 


37.  PiRhand  mterieb,  percent  of  compaies  reporting  Mgher  nventories 


20.  Charge  in  book  vrtue,  maiifactiinn’  hiventories  of  moteriiis  aid  srgiplos 
(aB.TJtt,  Mr dri;  MCO  moving 


?6.  aq|h|  poicy,  producfiai  maferiab,  pernril  of  companies 
repor&ig  conmltments  iO  days  w  kmga 


Currant  data  for  theta  teriet  are  thown  on  po^et  75  end  76. 
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INVENTORIES  AND  INVENTORY  INVESTMENT 


Leading  Indicators 


(Nov )  (Nov ) 
P  T 


(July)  (Aug) 
P  T 


(July)  (Apt ) 
P  T 


(May)  (Feb) 
P  T 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


Section 


Chart  B4 


Inventory  Investment  and  Purchasing 


Scale  L  2  Scale  A  Scale  A 


I 


Section  B 


Cash  Flows 


Unit  Labor  Costs 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


PRICES,  COSTS,  AND  PROFITS— Con 


Chart  B5 


Leading  Indicators-Con. 


m\ 

^^^Comprehensive  Wholesale 

j 

55.  Wholwali  prices,  jndustiW  comnwrtties  |Mn:  1967=100) 

!E 

/  —  ^ 

- 1 

^ 56.  WtatosalB  pricas,  mmrtactmd  goods  |Mn;  1967=1001^^^_,/^ 

.  _! 

/  _ j 

t 


Section  B 


CYCLICAL  INDICATORS  Economic  Process  and  Cyclical  Timing 


Chart  B6  MONEY  AND  CREDIT 


Leading  Indicators 


(July)  (Aug) 
P  T 


Flows  of  Money  and  Credit 


(July)  (Apt  )  (May)  (Feb) 

P  T  P  T 


IK.  Chaiip  jn^money  supply  ^  tine  deposits  at  commeretal  banks  (M2| 
(am.  rate,  percent  MCO  moving  a»g.-S-teim| 


(Nov)  (Nov) 
P  I 


<  M  n 


103.  Change  in^money  supply  phis  tine  deposits  at  banks 
and  nonbank  Institutions  |M3|  (ann.  rats,  percent 
MCO  moviig  avg.-6-temf 


85.  Change  in  money  apply  IMI)  (ann.  rata,  percent  MCO  moviig  avg.-6-temi) 


\  m 


A  A 


31  Change  ii  mortgage  debt  (ana  rate,  bL  dal| 


*113.  Change  in  consuner  iistaMnent  debt  (ana  rata  bL  dal) 


JKO  jnowng  ava-S-tBin 


1950  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  1972 

Current  doto  for  these  series  ore  shown  on  poge  78. 
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Scale  L  2 


Section  B 


Leading  Indicator  Subgroups 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 


Chart  B7 


COMPOSITE  INDEXES— Con, 


(May)  (Feb) 


(July)  (Apr) 


813.  Mvekiil  niiuyrneflt  adjudiints  fswiM  1,  2,  3,  5| 


tM.  CapNil  (nvestmtst 


816.  PnfitMir  (sMies  16, 17, 19) 


817.  Sansitive  fnaicW  flows  (sorits  S,  85, 112, 113| 


\ 


I- 1 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 


Chart  B8  NBER  SHORT  LIST— Con. 


Roughly  Coincident  Indicators 


Section 


ANTICIPATIONS  AND  INTENTIONS 


AGGREGATE  SERIES 


Chart  Cl 


•{ 


ANTICIPATIONS  AND  INTENTIONS 

AGGREGATE  SERIES -Con. 


(July)  (Apt)  (May)  (Feb)  <Nov)  (Nov) 

P  T  P  T  P  T 


ANTICIPATIONS  AND  INTENTIONS 


Section  C 


ANTICIPATIONS  AND  INTENTIONS 

Chart  C2  !  DIFFUSION  INDEXES— Con. 


(July)  (Ap')  (May)  (Feb) 

P  T  P  T 


(Nov)  (Nov) 
P  T 


Diffuskm  indem:  parcMit  risiiiK 
(plotted  at  tenninal  qnrtar) 


D450.  Level  of  inventoiies,  manufactiifing  and  trade  |4-Q  spai)' 


D460.  SeNng  prices,  manufacturing  and  trade  |4-Q  span)' 

D462.  Seing  prices,  manufactulng  (441  span) 


D464.  Selng  prices,  wMesale  trade  |4-Q  span)' 


L957  58  59  60  61  62  63  64  65  66  67  68  69  70  71 

^rrtnl  dato  for  th«»e  seriot  ar«  shown  on  poge  82. 

'This  is  o  copyrightod  sorlts  used  by  pormission;  It  moy  not  be  reproduced  without  permission  from  Dun  &  Brodstreet,  Inc 
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Scale  A  Scale  A  Scale  A  Scale  A 


Section 


OTHER  KEY  INDICATORS 


Chart  Dl  FOREIGN  TRADE 


(July)  (Aug) 
P  T 


(July)  (Apt ) 
P  T 


(May)  (Feb) 
P  T 


(Nov)  (Nov) 
P  T 


500.  HeretuwlM  tnito 


|bt  M;  MCO  movtaf  airf.-6-tMM 


502.Eiparts. 


mltay  Md  Ml  itDl;  MCO 


avr-e-tirai 


SOI.  Ej^jort  onMn,  duraMs  except  motor  veMdes 


m 


Curr«nt  dota  for  thoM  Mrlot  art  ihown  on  pogi  13 


BCII 
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OTHER  KEY  INDICATORS 

BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS— Con. 


(July)  (Aug)  (July)  (Apt  )  (May)  (Feb.) 


(Nov)  (Nov) 


Section 


Major  Component;.  Except  Military  Grants 
of  Goods  and  Services  -  Con 


49 


Scale  A  Scale  A 


Section  D 


Goods  and  Services  Movements. 
Except  Transfers  Under  Mriitary  Grants 


OTHER  KEY  INDICATORS 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS -Con. 


Chart  D2 


Excess  of  receipts 
Excess  Of  psyments 


2S2.  Exports 


253.  Imports 


250.  Balance  on  goods  and  services 


MerdiandUe,  adjusted- 


538.  Exports 


537.  Imports 


and  expenditures,  and  ottwr  services- 


JANUARY  1972 


Scale  A 


Section  D 


Investment  Income.  Military  Sales 
and  Expenditures,  and  Other  Services 


OTHER  KEY  INDICATORS 


Chart  D2 


BAUNCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS -Con, 


7^  Eicm  of  receipts  |inflo«| 

{  1  Excess  of  payments  (outflow) 


548.  Rocalpts 


549.  Paymonts 


Current  data  for  thate  taritt  aro  shown  on  poga  S$.  Annual  totals  art  used  prior  to  1960. 


543.  hnm  on  fonifn  nvestments  in  tlw  U.S 

Travel- 

_ ^ 

- - - - -  — r - 

545.  Payments  by  U.S.  travoWs  Mnoad 

L. 

I 

r 


Current  dato  for  the««  Mriot  ar«  shown  on  poge  85.  Annual  totolt  ore  used  prior  to  1980 


JANUARY  1972 


OTHER  KEY  INDICATORS 

BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


5M.  Foraiin  pwctases  of  U^.  socurities 


Capital  Movements  Plus  Government 
^  Nonmilitary  Unilateral  Transfers 


Section 


Chart  D2 


Section  D 


Receipts  and  Expenditures 


Chart  D3 


602.  FetJirat  expendtiBB. ratloiat  trasni  aitf  protJoct  Accowia,  Q  [an.  na,  M.  dol]  ' '  ' 

J 

I 


Scale  A 


■  OTHER  KEY  INDICATORS 

I  PRICE  MOVEMENTS 


(July)  (Aug.) 


(July)  (Apt) 


(May)  (Feb) 


1 


Section  E 


1967=100) 


JANUARY  1972 


Scale  A  Scale  A  Scale  A 


NATIONAL  INCOME  AND  PRODUCT 


First  quarter.. 
Second  quarter. 
Third  quarter. . 
Fourth  quarter. 
1%9 

First  quarter.. 
Second  quarter. 
Third  quarter. . 
Fourth  quarter. 

1970 

First  quarter.. 
Second  quar'.ei. 
Third  quarter. . 
Fourth  quarter. 

1971 


(Ann.  rate, 
bit.  dol.) 


200.  Current  dollars 


b.  Difference  c.  Percent 
change 
at  annual 

(Ann.  rate,  rate 
bil.  dol.) 


GROSS  NATIONAL  PRODUCT 


205.  Constant  (1958)  dollars 


b.  Difference  c.  Percent 
change 
at  annual 

(Ann.  rate,  rate 
bil.  dol.) 


210.  Implicit  price  deflator 


First  quarter . 

Second  quarter .... 

Third  quarter . 

Fourth  quarter . 

1970 

First  quarter . 

Second  quarter .... 

Third  quarter . 

Fourth  quarter  .... 

1971 

First  quarter . 

Second  quarter .... 

Third  quarter . 

Fourth  quarter . 


NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by®.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The“r"  indicates  revis^;  "p",  preliminary 
"e",  estimated;  "a”,  anticipated;  and''NA",  not  available. 

Graphs  of  these  series  ore  shown  on  poges  9,  10,  ond  62.  ^See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 
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Q  NATIONAL  INCOME  AND  PRODUCT 


[3 

PERSONAL  CONSUMPTION  EXPENDITURES 

230.  Total  in 

231. 

Total  in  1 

232.  Durable 

233.  Durable 

234.  Automobiles 

236.  Nondurable 

237.  Services  in 

Year 

current  dollars 

constant  (1958) 

goods,  total  in 

goods,  total  except 

in  current  dollars 

goods  in  current 

current  dollars 

and 

dollars 

current  dollars 

autos,  in  current 

dollars 

quarter 

dollars 

(Ann.  rate, 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1968 

C) 

(M 

(M 

(M 

(M 

eo 

First  quarter . 

519.3 

4U.6 

80.4 

51.3 

29.1 

225.0 

213.9 

Second  quarter. .... 

529.0 

448.4 

82.4 

53.2 

29.2 

227.8 

218.8 

Third  quarter . 

544.0 

457,7 

86.3 

54.6 

31.7 

233.6 

224.1 

Fourth  quarter . 

552.5 

460.2 

87.0 

55.6 

31.4 

236.9 

228.6 

1969 

First  quarter . 

564.3 

465.7 

89.5 

57.7 

31.8 

2a.5 

233.4 

Second  quarter. .... 

575.8 

469.0 

90.6 

59.3 

31.3 

246,4 

238.9 

Third  quarter . 

584.1 

469.9 

89.4 

57.7 

31.7 

249.4 

245.2 

Fourth  quarter . 

594.2 

472.6 

90.3 

58.1 

32.2 

253.1 

250.8 

1970 

First  quarter . 

604.0 

474.4 

88.6 

59.7 

28.9 

259.4 

256.1 

Second  quarter. .... 

613.8 

477.1 

90.7 

60.8 

29.9 

262.9 

260.2 

Third  quarter . 

620.9 

477.9 

90.4 

60.8 

29.6 

265.5 

265.0 

Fourth  quarter . 

624.7 

474.2 

84.9 

61.4 

23.5 

270.9 

268.9 

1971 

First  quarter . 

r644.9 

484.8 

r96.6 

r62.7 

33.9 

r273.2 

275.0 

Second  quarter  .... 

r657.4 

r489.4 

r99.1 

r64.7 

r34.4 

r277.8 

r280.5 

Third  quarter. . 

r668.8 

r494.3 

rl02.8 

r66.0 

r36.8 

p280.2 

r285.8 

Fourth  quarter . 

p677.7 

P499.2 

pl03.2 

p67.5 

p35.7 

p283.9 

p290.6 

Q  GROSS  PRIVATE  DOMESTIC  INVESTMENT  IN  CURRENT  DOLLARS 

240.  Total 

241.  Nonresidential 

242.  Nonresidential 

243.  Producers’ 

244. 

Residential 

245.  Change  in 

Year 

fixed  investment 

structures 

durable  equipment 

structures 

business  inventories 

and 

quarter 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bit.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1968 

(}) 

(^) 

C) 

n 

(^) 

First  quarter . 

120.0 

88.3 

30.5 

57.9 

28.8 

+2.9 

Second  quarter .... 

127.0 

87.0 

29.6 

57.3 

30.5 

+9.6 

Third  quarter . 

126.2 

88.8 

30.0 

58.8 

29.7 

+7.7 

Fourth  quarter . 

130.7 

91.2 

31.2 

60.1 

31.4 

+8.1 

1969 

First  quarter . 

134.3 

95.0 

33.1 

61.8 

yi.i 

+6.6 

Second  quarter .... 

137.0 

96.6 

33.0 

63.6 

33.6 

+6.8 

Third  quarter . 

U1.8 

100.7 

36.0 

64.7 

30.7 

+10.4 

Fourth  quarter . 

138.0 

102.2 

36.0 

66.2 

30.1 

+5.7 

1970 

First  quarter . 

131.2 

100.8 

36.1 

64.7 

30.0 

+0.4 

Second  quarter .... 

134.1 

102.1 

36.6 

65.6 

29.9 

+2.1 

Third  quarter . 

138.6 

104.8 

37.3 

67.5 

28.7 

+5.1 

Fourth  quarter  .... 

137.3 

100.8 

37.1 

63.7 

32.8 

+3.7 

1971 

First  quarter . 

rU3.3 

rl04.7 

r36.7 

r68.1 

r35.4 

r+3.1 

Second  quarter .... 

rl52.9 

rl08.3 

r38.5 

r69.8 

r40.0 

r+4.6 

Third  quarter . 

rl50.8 

rl09.3 

r38.7 

P70.6 

r-1.2 

Fourth  quarter . 

pl56.5 

pllO.4 

p38.6 

p71.8 

p44.2 

p+1.9 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  <S>.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The"r”  indicates  revised;  "p”,  preliminary; 
"e",  estimated:  "a",  anticipated;  and  “NA",  not  available. 

Graphs  of  fhai«  series  are  shown  on  pages  11  ond  12.  ^See  "Now  Features  and  Changes  for  This  Issue,"  page  ill. 
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Q  NATIONAL  INCOME  AND  PRODUCT 


Qj  FOREIGN  TRADE  IN  CURRENT  DOLLARS 

ffl  GOVERNMENT  PURCHASES  OF  GOODS  AND  SERVICES 
til  IN  CURRENT  DOLLARS 

250.  Net  exports 

252.  Exports 

253.  Imports 

260.  Total 

262.  Federal 

264.  National 

266.  State  and 

of  goods  and 

of  goods  and 

of  goods  and 

defense 

local 

quarter 

services 

services 

services 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Arm.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1968 

(^) 

n 

(^) 

(") 

(M 

(^) 

(M 

First  quarter . 

+1.9 

47.8 

45.9 

192.9 

96.1 

76.5 

96.8 

Second  quarter. .... 

+3.4 

50.7 

47.3 

198.0 

98.5 

78.3 

99.5 

Third  quarter. . 

+3.4 

53.1 

49.7 

201.6 

99.8 

79.1 

101.8 

Fourth  quarter . 

+1.3 

50.8 

49.5 

205.7 

100.6 

79.4 

105.1 

1%9 

First  quarter . 

+1.4 

48.0 

46.6 

206.5 

99.2 

78.3 

107.3 

Second  quarter. .... 

+1.2 

56.9 

55.7 

207.8 

97.7 

77.5 

110.1 

Third  quarter . 

+2.8 

58.3 

55.5 

211.5 

100.3 

79.4 

111.2 

Fourth  quarter . 

+2.7 

59.2 

56.6 

213.0 

99.5 

78.4 

113.5 

1970 

First  quarter . 

+3.5 

61.5 

58.0 

217.3 

100.2 

78.9 

117.1 

Seconri  quarter- .... 

+4.2 

63.2 

59.0 

216.5 

96.8 

75.1 

U9.7 

rhird  quarter . 

+4.0 

63.7 

59.7 

220.1 

96.1 

74.2 

124.0 

Fourth  quarter . 

+2.7 

63.2 

60.5 

223.7 

95.9 

73.2 

127.9 

1971 

First  quarter . 

r+4.7 

r66.2 

r6l.5 

r227.9 

r96.4 

r72,6 

rl31.6 

Second  quarter  .... 

r+0.1 

r66.5 

r66.4 

r229.6 

r96.0 

r71.4 

rl33.6 

Third  quarter. . 

rO.O 

r68.2 

r68.2 

r233.8 

r97.6 

r70.2 

rl36.2 

Fourth  quarter . 

p-2.0 

p6l.2 

p63.2 

p240.9 

plOO.6 

p71.5 

pUO.3 

Q  FINAL  SALES  AND  INVENTORIES  IN  CURRENT  DOLLARS 

fM  NATIONAL  INCOME  COMPONENTS 
■Ml  IN  CURRENT  DOLLARS 

Durable  goods 

Nondurable  goods 

280.  Compensation 

282.  Proprietors’ 

284.  Rental  income 

and 

quarter 

of  employees 

income 

of  persons 

270.  Final  sales 

271.  Change  in 

274.  Final  sales 

275.  Change  in 

business  inventories 

business  inventories 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bit.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bit.  dol.) 

bil.  dol.) 

bil.  dol.) 

1968 

C) 

(^) 

(^) 

(') 

e) 

(^) 

First  quarter . 

164.5 

+2.6 

245.8 

+0.3 

495.2 

63.1 

21.2 

Second  quarter .... 

167.4 

^6.7 

250.1 

+2.9 

508.0 

63.8 

21.1 

Third  quarter . 

172.4 

+4.5 

256.5 

+3.1 

521.6 

64.6 

21.1 

Fourth  quarter . 

174.0 

+6.0 

259.1 

+2.1 

533.6 

65.3 

21.3 

1969 

First  quarter . 

179.1 

+3.8 

262.2 

+2.8 

545.9 

66.7 

22.0 

Second  quarter .... 

179.6 

44.7 

268.0 

+2.1 

559.1 

67.1 

22.6 

Third  quarter . 

181.3 

+6.5 

271.0 

+4.0 

573.6 

67.1 

22.7 

Fourth  quarter. .... 

183.4 

+3.0 

274.9 

+2.8 

583.6 

67.2 

22.9 

1970 

First  quarter . 

181.5 

-1.8 

279.9 

+2.2 

593.2 

68.0 

23.0 

Second  quarter .... 

183.7 

-2.0 

282.9 

+4.0 

598.5 

67.6 

23.2 

Third  quarter . 

184.9 

+4.7 

284.9 

+0.4 

606.5 

66.0 

23.4 

Fourth  quarter  .... 

173.1 

-3.4 

290.9 

+7.1 

609.3 

65.9 

23.7 

1971 

First  quarter . 

rl89.4 

r+3.5 

r293.1 

r-0.4 

r627.3 

r66.4 

23.8 

Second  quarter .... 

rl90.6 

r+2.3 

r295.5 

r+2.3 

r638.0 

r67.2 

24.2 

Third  quarter . 

rl96.4 

r-2.5 

r301.0 

r+1.3 

r645.6 

r69.2 

24.5 

Fourth  quarter. .... 

pl96.9 

p-1.9 

P305.3 

p+3.7 

p6^.5 

p70.5 

p24.6 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by®  •  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  ‘r*  indicates  revised;  *p’,  preliminary, 
*e*,  estimated;  'a”,  anticipated;  and  *NA*,  not  available. 

Graphs  of  ihtse  scries  ore  shotm  on  pages  13,  14,  IS,  and  16.  ^  See  "New  Features  and  Changes  for  This  Issue,"  page  ill. 
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( 

f 


PfI  NATIONAL  INCOME  COMPONENTS 

E 

1  SAVING  IN  CURRENT  DOLLARS 

■■  IN  CURRENT  DOLLARS-Con. 

■ 

■ 

Year 

286.  Corporate 

288 

Net  interest 

290.  Gross  saving  I 

292.  Personal 

294.  Undistributed 

296.  Capital  con- 

298.  Government 

and 

profits  and 

saving 

corporate  profits 

sumption 

surplus  or  deficit 

quarter 

inventory  valu- 

plus  inventory  valu- 

allowances 

ation  adjustment 

ation  adjustment 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bi 

.  dol.)  1 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1969 

(M 

(M 

(M 

e) 

(^) 

(^) 

n 

First  quarter . 

82.7 

28.6 

136.2 

32.8 

16.9 

78.4 

+8.2 

Second  quarter. .... 

80.7 

29.4 

139.7 

33.4 

15.3 

80.2 

+10.7 

Third  quarter. . 

78.0 

30.2 

U5.1 

42.3 

15.1 

82.1 

+5.6 

Fourth  quarter . 

73.3 

31.1 

142.9 

43.1 

10.7 

83.9 

+5.3 

1970 

First  quarter . 

69.8 

31.8 

139.0 

46.2 

10.8 

85.4 

-3.4 

Second  quarter. .... 

71.5 

32.6 

Ul.l 

54.2 

12.2 

86.9 

-12.2 

Third  quarter . 

73.0 

33.4 

142.6 

57.4 

12.2 

88.2 

-15.2 

Fourth  quarter . 

69.0 

34.2 

138.3 

58.5 

11.7 

89.8 

-21.7 

1971 

First  quarter . 

r79.5 

r34.8 

rU9.1 

r58.6 

rl5.7 

r92.0 

r-17.1 

Second  quarter. .... 

r82.5 

r35.4 

rl54.5 

r63.6 

rl8.0 

r93.9 

r-20.9 

Third  quarter . 

r80.0 

r35.9 

rl51.8 

r6l.O 

rl6.7 

r96.2 

r-22.2 

Fourth  quarter . 

(Itt) 

p36.4 

(NA) 

p58.4 

(NA) 

p98.7 

(HA) 

1972 

First  quarter . 

Second  quarter  .... 

Third  quarter . 

Fourth  quarter . 

REAL  GROSS  NATIONAL  PRODUCT 

273.  Final  sales, 

246.  Change  in 

247.  Fixed  in- 

248.  Fixed  invest- 

249. 

Gross  auto 

61.  Government 

Year 

constant 

business  inventories. 

vestment,  non- 

merit,  residential 

product,  constant 

urchases  of  goods 

and 

(1958)  dollars 

constant 

residential,  constant 

structures,  constant 

0958)  dollars 

nd  services,  total. 

quarter 

(1958)  dollars 

(1958)  dollars 

(1958)  dollars 

onstant  (1958) 

lollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate, 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1969 

(^) 

(M 

(") 

n 

n 

First  quarter . 

715.8 

+5.7 

78.6 

24.1 

37.2 

U7.8 

Second  quarter .... 

718.3 

+5.8 

79.1 

24.4 

33.4 

U6.1 

Third  quarter . 

718.6 

+9.2 

81.1 

22.1 

36.3 

1U.8 

Fourth  quarter. .... 

720.3 

+4.9 

81.7 

21.6 

33.1 

U3.8 

1970 

First  quarter . 

719.5 

+0.3 

79.3 

21.4 

29.1 

142.6 

Second  quarter .... 

719.1 

+2 

.0 

79.4 

21.3 

33.0 

138.7 

Third  quarter . 

719.4 

+3.9 

80.1 

20.0 

31.6 

138.2 

Fourth  quarter . 

712.8 

+3.1 

75.5 

22.6 

19.6 

138.3 

1971 

First  quarter . 

727.2 

+2 

.5 

77.7 

24.1 

36.8 

137.6 

Second  quarter .... 

731.7 

+4.1 

79.1 

26.7 

34.7 

137.0 

Third  quarter . 

7a.2 

-0.5 

78.9 

28.3 

37.5 

139.6 

Fourth  quarter  .... 

p749.9 

p+1.9 

p79.6 

p28.9 

p34.7 

pl42.9 

1972 

First  quarter . 

Second  quarter .... 

Third  quarter . 

1 

Fourth  quarter . 

_ 1 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement  Unadjusted  series  are  indicated  by®.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  bacK  of  the  book.  The  "r*  indicates  revised;  *p’ preliminary; 
V,  estimated;  *a*,  anticipated;  and  *NA',  not  available. 

Graphs  of  thas*  strias  art  shown  on  pogts  )6,  17,  18,  and  19. 

^ee  "New  Features  and  Changes  for  This  Issue,"  page  111. 
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IQ  SHARES  OF  GNP  AND  NATIONAL  INCOME 

Year 

Percent  of  Gross  National  Product 

quarter 

230A.  Personal 

241A.  Fixed 

244A.  Fixed 

1 

245A.  Change 

250A.  Net  ex- 

262A.  Federal 

266 A.  State  and  local 

consumption 

investment 

investment,  resi- 

in  business 

ports  of  goods 

GovL  purchases  of 

Govt,  purchases  of 

expenditures 

nonresidential 

dential  structures 

inventories 

and  services 

goods  and  services 

goods  and  services 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

1969 

C) 

(^) 

C) 

(M 

C) 

(^) 

(M 

First  quarter . 

62.3 

10.5 

3.6 

+0.7 

+0.2 

10.9 

11.8 

Second  quarter. .... 

62.5 

10.5 

3.6 

+0.7 

+0.1 

10.6 

11.9 

Third  quarter . 

62.1 

10.7 

3. 

3 

+1.1 

+0.3 

10.7 

11.8 

Fourth  quarter . 

62.7 

10.8 

3. 

2 

+0.6 

+0.3 

10.5 

12.0 

1970 

First  quarter . 

63.2 

10.5 

3. 

1 

0.0 

+0.4 

10.5 

12.2 

Second  quarter. .... 

63.4 

10.5 

3. 

1 

+0.2 

+0.4 

10.0 

12.4 

Third  quarter . 

63.1 

10.7 

2.9 

+0.5 

+0.4 

9.8 

12.6 

Fourth  quarter . 

63.2 

10.2 

3. 

3 

+0.4 

+0.3 

9.7 

12.9 

1971 

First  quarter . 

63.2 

10.3 

3. 

5 

+0.3 

+0.5 

9.4 

12.9 

Seconri  quarter. .... 

63.2 

10.4 

3.8 

+0.4 

0.0 

9.2 

12.8 

Third  quarter . 

63.5 

10.4 

4.1 

-0.1 

0.0 

9.3 

12.9 

Fourth  quarter . 

p63.2 

plO.3 

p4.1 

p+0.2 

p-0.2 

p9.4 

pl3.1 

1972 

First  quarter . 

Seconri  quarter  .... 
Third  quarter. . 

Fourth  quarter . 

Year 

Percent  of  National  Income 

and 

quarter 

280A.  Compensation  I 

282A.  Proprietors’  I 

284A.  Rental  income 

286A.  Corporate  profits  and 

288 A. 

Net  interest 

of  employees 

income 

of  persons 

inventory  valuation 

adjustment 

(Percent) 

(Percent) 

(Percent) 

(Percent)  | 

(Percent) 

1969 

C) 

C) 

(^) 

(^) 

(^) 

First  quarter . 

73.2 

8.9 

2.9 

11.1 

3.8 

Second  quarter .... 

73.7 

8.8 

3.0 

10.6 

3.9 

Third  quarter . 

74.3 

8.7 

2.9 

10.1 

3.9 

Fourth  quarter . 

75.0 

8.6 

2.9 

9.4 

4.0 

1970 

First  quarter . 

75.5 

8.7 

2.9 

8.9 

4.0 

Seconri  quarter .... 

75.4 

8.5 

2.9 

9.0 

4.1 

Third  quarter . 

75.6 

8.2 

2.9 

9.1 

4.2 

Fourth  quarter . 

76.0 

8.2 

3.0 

8.6 

4.3 

1971 

First  quarter . 

75.4 

8.0 

2.9 

9.6 

4.2 

Seconri  quarter .... 

75.3 

7.9 

2.9 

9.7 

4.2 

Third  quarter . 

75.5 

8.1 

2.9 

9.4 

4.2 

Fourth  quarter  .... 

(NA) 

(na) 

(NA) 

(NA) 

(na) 

1972 

First  quarter . 

Second  quarter .... 

Third  quarter . 

Fourth  quarter. .... 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by®.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shorn  at  the  back  of  the  book.  The  ‘r*  indicates  revised;  *p*,  preliminary; 
“e*.  estimated;  “a",  anticipated;  and  “NA",  not  available. 

Graphs  of  these  series  are  shown  on  page  19. 

See  "New  Feattires  and  Changes  for  This  Issue,"  page  lii. 
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B 


MAJOR  ECONOMIC 
PROCESS . 

Q  EMPLOYMENT  AND  UNEMPLOYMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

ROUGHLY  COINCIDENT 
INDICATORS 

Minor  Economic 

Process . 

Marginal  Employment  Adjustments 

Job  Vacancies 

Year 

and 

month 

*1.  Average 
workweek  of 
production  workers, 
manufacturing 

(Hours) 

21.  Average 
weekly  overtime 
hours,  production 
workers,  manu¬ 
facturing 

(Hours) 

2.  Accession 
rate,  manufac¬ 
turing 

(Per  100 
employees) 

*5.  Average 
weekly  initial 
claims  for  unem¬ 
ployment  insurance. 
State  propams^ 

(Thous.) 

3.  Layoff  rate, 
manufacturing 

(Pet  100 
employees) 

50.  Number  of 
job  vacancies, 
mfg.  ® 

(Thous.) 

46.  Index  of 
help-wanted 
advertising  in 
newspaper 

(1%7-100) 

1969 

January . 

40.6 

3.7 

4.9 

179 

1.1 

•  •  • 

120 

February . 

40.3 

3.5 

4.7 

186 

1.1 

•  •• 

123 

March . 

40.8 

3.7 

4.9 

185 

1.1 

... 

124 

April . 

40.8 

3.7 

4.9 

181 

1.0 

293 

126 

May . 

40.7 

3.7 

4.7 

182 

1.1 

290 

125 

June . 

40.7 

3.6 

4.9 

197 

1.1 

240 

122 

July . 

40.6 

3.6 

4.7 

195 

1.1 

256 

122 

August . 

40.6 

3.6 

4.5 

196 

1.2 

312 

120 

September . 

40.7 

3.6 

4.8 

200 

1.2 

288 

126 

October . 

40.5 

3.5 

4.6 

202 

1.3 

242 

122 

November . 

40.5 

3.5 

4.4 

211 

1.2 

209 

119 

December . 

40.6 

3.5 

4.5 

210 

1.4 

185 

117 

1970 

January . 

40.2 

3.3 

4.3 

232 

1.5 

186 

109 

February . 

40.2 

3.2 

4.4 

250 

1.6 

170 

109 

March . 

40.1 

3.2 

4.2 

263 

1.7 

165 

103 

April . 

39.9 

3.0 

4.0 

326 

2.0 

158 

99 

May . 

39.8 

3.0 

4.1 

3X3 

1.8 

151 

99 

Jurie . 

39.9 

3.0 

4.0 

303 

1.9 

123 

92 

July . 

40.1 

3.0 

4.1 

265 

1.6 

126 

91 

August . 

39.8 

2.9 

4.1 

288 

1.8 

137 

89 

Se^ember . 

39.3 

2.8 

3.8 

338 

1.9 

U8 

85 

October . 

39.4 

2.8 

3.6 

341 

2.1 

93 

77 

November . 

39.6 

2.7 

3.7 

338 

2.0 

76 

r78 

December . 

39.5 

2.7 

3.8 

297 

1.8 

77 

80 

1971 

January . 

39.8 

2.8 

3.8 

282 

1.7 

81 

75 

February . 

39.8 

2.8 

3.7 

278 

1.5 

80 

77 

March . 

39.8 

2.9 

3.9 

291 

1.5 

83 

78 

April . 

39.8 

2.9 

4.0 

274 

1.6 

93 

78 

M^ . 

40.0 

3.0 

3.8 

296 

1.5 

95 

79 

Jurie . 

40.0 

2.9 

3.7 

301 

1.5 

89 

83 

July . 

40.0 

3.0 

3.7 

274 

1.5 

90 

85 

August . 

39.8 

2.9 

4.2 

327 

1.9 

0>  106 

85 

September . 

39.5 

2.8 

3.9 

324 

1.7 

98 

80 

October . 

39.8 

3.0 

3.6 

310 

rl.4 

90 

80 

November . 

40.1 

r3.0 

301 

0)pl.4 

p78 

r8l 

December . 

0)P4O.3 

H>p3.i 

!H>266 

(NA) 

(NA) 

0>p86 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  @ .  Current  high  values  are 
indicated  by  g);  for  series  that  move  counter  to  movements  in  ^neral  business  activity  (series  3,  5, 14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
g).  Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  “short  list’  of  indicators  (chart  B8).  The  *r’  indicates  revised;  *p’,  preliminary;  *e’,  estimated;  *a',  anticipated, 
and  “NA',  not  available. 

Graphs  of  thast  series  ore  shown  on  pages  20,  21,  and  38. 

^Data  exclude  Puerto  Rico  which  Is  Included  In  flgui^s  published  by  source  ttgency. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


MAJOR  ECONOMIC 
PROCESS . 


TIMING  CLASS  ... 


Minor  Economic 
Process . 


EMPLOYMENT  AND  UNEMPLOYMENT-Con. 


ROUGHLY  COINCIDENT  INDICATORS-Con. 


Comprehensive  Employment 


Comprehensive  Unemployment 


LAGGING 

INDICATORS 


Long-Duration 

Unemployment 


r  -  I' 


48.  Man-hours  *41.  Number  of 

in  nonagri cultural  employees  on 


July . 

August. . . 
September 

October . . 
November 
December 


July . 

August. . . 
Severn  ber 

October . . 
November 
December 


establishments 


(Arm.  rate,  bil. 
man-hours) 


nonagricultural 

payrolls, 

establishment 

survey 

(Thous.) 


42.  Persons 
engaged  in 
nonagricultural 
activities,  labor 
force  survey 


*43.  Unemploy¬ 
ment  rate,  total 


45.  Average 
weekly  insured 
unemployment 
rate.  State 
programs^ 

(Percent) 

40.  Unemploy¬ 
ment  rate, 
married  males 

(Percent) 

2.1 

1.4 

2.1 

1-4 

2.0 

1.4 

2.0 

1.5 

2.0 

1.5 

2.0 

1.5 

2.1 

1.6 

2.1 

1.5 

2.2 

1.7 

2.2 

1.6 

2.3 

1.5 

2.4 

1.7 

2.5 

1.9 

2.6 

2.0 

2.7 

2.2 

3.1 

2.3 

3.5 

2.5 

3.7 

2.5 

3.5 

2.7 

3.7 

2.8 

4.3 

2.9 

4.4 

3.0 

4.4 

3.2 

4.0 

3.4 

3.7 

3.3 

g)3.7 

3.2 

3.8 

3.2 

3.9 

3.1 

4.3 

3.3 

4.3 

3.1 

4.0 

3.1 

4-1 

3.2 

4.6 

3-3 

4.4 

g>3.0 

4.1 

3.4 

p3-8 

3.3 

*44.  Unemploy¬ 
ment  rate,  persons 
unemploy^  15 
weeks  and  over  ® 


July . 

August . 

September . 

October . 

November . 

December . 


NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are 
indicated  by  g);  for  series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5, 14, 39, 40, 43,  44,  45,  and  93),  current  low  values  are  indicated  by 
g).  Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  19M  NBER  ‘short  list*  of  indicators  (chart  68).  The  *r’  indicates  revised;  ‘p*,  preliminary;  *e’,  estimated;  ‘a*,  anticipated; 
and  “NA*,  not  available. 

Graphs  of  th«s«  sorits  art  shown  on  pages  21,  22,  40,  and  41. 

^Data  exclude  Puerto  Rico  idilcb  is  included  in  figures  published  by  source  agency. 

*No  current  high. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


MAJOR  ECONOMIC 
PROCESS . 


PRODUCTION,  INCOME.  CONSUMPTION,  AND  TRADE 


TIMING  CLASS  ... 


ROUGHLY  COINCIDENT  INDICATORS 


Minor  Economic 
Process . 


Comprehensive  Production 


Comprehensive  Income 


Comprehensive  Consumption  and  Trade 


*205.  Gross  na-  *47.  Index  of  *52.  Personal 
tional  product  industrial  pro*  income 
in  1958  dollars  duction 


(Ann.  rate, 
bil.  dol.) 


n 


104,904 

105,870 

105,657 

104,807 

106,758 

107,389 

107,626 

108,052 

107,738 

105,610 

104,485 

106,943 


109,346 

111,166  rl,017, 

112,740 

113,155 

114,303  rl,035 

115,531 

114,727 

115,064  rl,054 

115,660 

rll4,687 

lH>pll7,620  lH)pl,071 
(N4) 


Sales  of  retail  stores 

54.  Current 

59.  Deflated 

dollar  sales 

(1967  dollar) 
sales 

(Mil.  dol.) 

(Mil.  dol.) 

r34,964  29,580 

lH)p35,620  H>P30,084 

m)  (NA) 


July . 

August . 

Se^ember . 

October . 

November . 

December . 


NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are 
indicated  by  (H);  for  series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5, 14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
ED-  Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  “short  list’  of  indicators  (chart  B8).  The  *r’  indicates  revised;  ‘p’,  preliminary;  “e',  estimated;  “a",  anticipated; 
and  “NA”,  not  available. 

Graphs  of  these  series  are  shewn  on  pages  23,  24,  and  40. 

^See  "New  Features  and  Changes  for  This  Issue,"  page  ill. 
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B 


MAJOR  ECONOMIC 
PROCESS . 

Q  FIXED  CAPITAL  INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

Minor  Economic 
Process . 

Formation  of  Business 
Enterprises 

New  Investment  Commitments 

4 

Year 

and 

month 

12.  Index  of  net 
jusiness 
ormation 

(1967=100) 

13.  Number  of 
new  business 
ncorporations 

(Number) 

'6.  Value  of 
manufacturers' 
new  orders, 
durable  gorids 
industries 

(Bil.dol.) 

B.  Index  of 
construction 
contracts,  total 
value! 

(1967=100) 

*  10.  Contracts 
and  orders  for 
plant  and  equip* 
ment 

(Bil.  dol.) 

11.  Newly  ap¬ 
proved  capital 
appropriations, 
1,000  manufac¬ 
turing  corpora¬ 
tions’ 

(Bil.  dol.) 

24.  Value  of 
manufacturers’ 
new  orders,  pro¬ 
ducers’  capital 
goods  industries 

(Bil.  dol.) 

9.  Construction 
contracts,  com¬ 
mercial  and 
industrial 
buildings ! 

(Mil.  sq.  fL  floor 
space) 

1970 

HI 

January . 

1U.5 

22,397 

29.23 

8.38 

•  •  • 

6.15 

88.86 

February . 

114.2 

23,152 

28.64 

7.77 

6.65 

6.02 

80.95 

March . 

110.7 

21,383 

28.45 

7.06 

... 

5.54 

67.11 

April . 

109.7 

21,939 

28.10 

130 

7.67 

5.53 

64.00 

May . 

107.8 

22,267 

29.33 

110 

6.90 

6.42 

5.66 

58.19 

June . 

107.0 

22,192 

29.61 

120 

7.18 

... 

5.80 

54.47 

July . 

106.1 

22,106 

30.07 

116 

7.35 

... 

5.90 

70.45 

August . 

105.2 

22,055 

29.75 

135 

7.09 

6.46 

5.68 

61.04 

September . 

105.5 

22,372 

28.36 

118 

6.86 

... 

5.61 

60.16 

October . 

105.9 

21,625 

26.78 

115 

6.58 

5.84 

51.71 

November . 

105.6 

22,382 

27.56 

130 

7.18 

5.% 

5.87 

54.00 

December . 

104.5 

22,085 

30.U 

132 

7.01 

... 

5.92 

54.69 

1971 

January . 

105.8 

22,338 

31.67 

117 

7.80 

•  •  • 

6.U 

54.37 

February . 

105.6 

20,923 

31.07 

126 

8.12 

5.76 

6.62 

50.04 

March . 

109.2 

23,220 

31.47 

142 

7.77 

... 

6.22 

65.44 

April . 

109.2 

22,770 

30.23 

0)161 

7.88 

... 

5.68 

54.82 

May . 

109.8 

24,168 

30.60 

141 

7.77 

5.44 

6.19 

63.40 

June . 

111.8 

24,691 

30.67 

U7 

7.74 

... 

6.24 

62.83 

July . 

112.0 

25,073 

31.96 

151 

7.52 

6.15 

60.67 

August . 

112.9 

25,142 

31.76 

153 

0)8.35 

0)p6.1O 

6.55 

54.82 

September . 

111.7 

23,278 

31.03 

154 

7.91 

6.42 

0)70.72 

October . 

rll4.2 

r25,128 

31.13 

137 

7.80 

0)6.81 

61.75 

November . 

0)pll6.3 

i)p26,497 

@)r32.56 

155 

r8.12 

(NA) 

r6.56 

68.70 

December . 

(NA) 

(NA) 

p32.01 

160 

pS.Ol 

p6.64 

67.27 

1972 

January . 

February . 

March . 

April . 

M^ . 

June . 

July . 

August . 

September . 

October . 

November . 

1  December . 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are 
indicated  by  0);  for  series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5, 14,  39, 40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  {•)  are  included  in  the  1966  NBER  “short  list"  of  indicators  (chart  B8).  The  *r"  indicates  revised;  “p’,  preliminary;  “e",  estimated;  “a",  anticipated; 
and  “NA”,  not  available. 

Graphs  of  these  series  ore  shown  on  poges  25,  26,  and  38. 

^Thls  Is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  the  source  agency: 
McGraw-Hill  Information  Systems  Company,  F.  W.  Dodge  Division  (series  8  and  9),  or  The  Conference  Board  (series  11). 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 
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MAJOR  ECONOMIC 
PROCESS . 

FIXED  CAPITAL  INVESTMENT-Con. 

IfH  INVENTORIES  AND  INVENTORY 
INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 
Process . 

Naw  Investment 
Commitment  s-Con. 

Backlog  of  Investment 
Commitments 

Investment  Expenditures 

Inventory  Investment  and  Purchasing 

Year 

and 

month 

’S.  New  private 
rousing  units 
tarted,  total 

(Ann.  rate, 
thous.) 

'29. Index  of 
new  private 
housing  units 
authorized  by 
ocal  building 
permits 

(1967-100) 

■ 

97.  Backlog  of 

capital  appro- 
niations,  manu- 
acturing  ^  ^ 

(Bil.  dol.) 

'61.  Business 
expenditures  on 
new  plant  and 
equipment,  total 

(Ann.  rate, 
bil.  dol.) 

69.  Machinery 
and  equipment 
sales  and  busi¬ 
ness  construc¬ 
tion  expendi¬ 
tures 

(Ann.  rate, 
bil.  dol.) 

245.  Change  in 

xisiness 

rnventories 

( Ann.  rate, 
bil.  dol.) 

*31.  Change  in 
book  value  of 
mfg.  and  trade 
inventories, 
total 

(Arm.  rate, 
bit.  dol.) 

37.  Purchased 

materials,  com- 

lanies  r^rt- 
ing  higher 
inventories 

( Percent 
reporting) 

1970 

January . 

1,059 

93.5 

84.17 

87.20 

{=) 

+3.3 

50 

February . 

1,306 

100.1 

83.25 

•  •  • 

78.^ 

88.34 

+6.4 

+12.0 

50 

March . 

1,392 

96.8 

82.46 

23.25 

... 

87.99 

+4.0 

51 

April . 

1,224 

104.7 

81.51 

... 

... 

85.82 

+13.7 

45 

May . 

1,242 

117.1 

80.91 

•  •  • 

80.22 

89.49 

+2.i 

-1.8 

40 

June . 

1,393 

115.0 

80.41 

22.56 

... 

88.66 

+11.0 

46 

July . 

1,603 

117.2 

80.30 

«  •  • 

... 

89.63 

0)+U.3 

46 

August . 

1,425 

123.0 

79.57 

•  •  • 

81.88 

88.91 

+5.i 

+6.7 

U 

September . 

1,509 

123.5 

78.02 

21.88 

... 

87.36 

+6.7 

47 

October . 

1,583 

136.5 

76.65 

85.55 

+4.2 

46 

November . 

1,693 

133.5 

76.53 

•  •  • 

78.63 

85.41 

+3.7 

+9.4 

47 

December . 

2,054 

158.5 

77.48 

21.06 

... 

85.94 

+3.1 

U 

1971 

January . 

1,725 

U3.3 

78.98 

•  •  « 

89.93 

+9.3 

46 

February . 

1,754 

137.0 

0)79.20 

79.32 

89.01 

jr+3.1 

+5.1 

49 

March . 

1,959 

142.6 

79.06 

20.52 

... 

90.98 

+8.4 

51 

April . 

1,912 

U3.6 

77.98 

... 

89.05 

+8.9 

57 

May . 

1,975 

168.9 

76.73 

•  •  • 

0)81.61 

91.24 

+9.3 

55 

June . 

2,000 

162.1 

74.75 

19.73 

94.06 

... 

+4.3 

58 

July . 

2,229 

179.8 

74.58 

... 

... 

93.77 

+3.0 

0)59 

August . 

2,258 

175.8 

74.88 

•  •  • 

80.75 

95. U 

r-i.2 

+6.1 

51 

Severn  ber . 

2,002 

166.5 

74.36 

pl9.68 

... 

0)96.12 

... 

+9.2 

41 

October . 

r2,031 

190.4 

74.32 

... 

... 

r95.6l 

r+6.5 

39 

November . 

r2,303 

rlTl.l 

r74.78 

(NA) 

a84.^ 

p94.77 

p+i.9 

p-0.6 

42 

December . 

1972 

January . 

February . 

March . 

April . 

May . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

0)p2,517 

i>pl95.5 

p74.90 

a87.14 

a88.47 

(NA) 

(NA) 

47 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  rncvement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are 
indicated  by  for  series  that  move  counter  to  nx)vementsjn  general  business  activity  (series  3,  5, 14,  39,  40,  43,  44  ,  45,  and  93),  current  lovr  values  are  indicated  by 
i®.  Series  numbers  are  for  identification  only  and  do  not  feflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceoed  by  an  asterisk  (*)  are  included  in  the  1966  NBER  ‘short  list’  of  indicators  (chart  B8).  The  "r"  indicates  revised;  “p’,  preliminary;  ‘e’,  estimated;  ‘a",  anticipated; 
and  “NA’,  not  available. 

Grophs  of  theso  series  ore  shown  on  pages  26,  27,  28,  38,  39,  and  41. 

*Thi8  is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  the  Conference 
Board.  ^No  current  high.  ^See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


B 


MAJOR  ECONOMIC 
PROCESS . 

Q  INVENTORIES  AND  INVENTORY  INVESTMENT-Con. 

Q  PRICES,  COSTS,  AND  PROFITS 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 
Process . 

Inventory  Investment  and  Purchasing-Con. 

Inventories 

Sensitive  Con> 
modity  Prices 

Stock  Prices 

Profits  and  Profit  Margins 

Year 

and 

month 

?0.  Change  in 
wok  value, 
mfrs,'  inven- 
oriesofmtls. 

jnd  supplies 

(Ann.  rate, 
bil.dol.) 

52.  Vendor 
perfcxmance, 
:ompanies  re- 
pcrtingslower 
deliveries® 

( Percent 
reporting) 

!5.  Change  in 
infilled  orders 
durable  goods 
ndustries 

(Bil.dol.) 

*71.Manufac- 
uring  and 
rade  invento- 
ies,  book 
/alue 

(Bil.  dol.) 

)5.  Manufac- 
;urers’  inven¬ 
tories  of 
finished  goods 
book  value 

(Bil.dol.) 

*23.  Index  of 
ndustrial 
materials 
prices® 

(1967-100) 

*19.  Index  of 

stock  prices. 

Corporate  profits  after 
taxes 

16.  Current 
dollars 

(Ann.  rate, 
bil.dol.) 

I8l  Constant 
(1958)dollars 

(Ann.  rate, 
bil.dol.) 

1970 

January . 

-1.2 

61 

56 

-0.21 

166.69 

31.62 

U8.9 

90.31 

C) 

(^) 

February . 

+2.2 

62 

58 

-0.92 

167.69 

32.00 

119.5 

87.16 

41.5 

32.7 

March . 

+0.9 

56 

50 

-0.79 

168.02 

32.12 

118.7 

88.65 

... 

... 

April . 

-0.9 

60 

52 

-0.95 

169.16 

32.67 

118.2 

85.95 

May . 

-2.1 

57 

72 

-0.60 

169.01 

32.70 

117.5 

76.06 

41.3 

32.1 

June . 

+0.1 

55 

69 

-0.50 

169.93 

32.87 

114.8 

75.59 

... 

... 

July . 

+0.1 

52 

50 

-0.10 

171.12 

33.10 

112.4 

75.72 

August . 

+1.0 

50 

45 

-0.74 

171.68 

33.33 

111.2 

77.92 

A2.9 

32.9 

September . 

+0.8 

52 

45 

-1.54 

172.24 

33.53 

110.5 

82.58 

... 

... 

October . 

+2.9 

54 

38 

-1.37 

172.59 

33.94 

109.5 

84.37 

... 

... 

November . 

+3.5 

54 

36 

-0.12 

173.37 

34.24 

108.9 

84.28 

39.2 

29.6 

December . 

+2.4 

52 

36 

+0.96 

173.64 

34.11 

106.4 

90.05 

... 

... 

1971 

January . 

+0.6 

52 

38 

i)+1.50 

174.41 

34.38 

105.9 

93.49 

«  •  • 

•  •  • 

February . 

-0.7 

i>59 

44 

+0.22 

174.83 

34.49 

107.2 

97.11 

r44.8 

33.5 

March . 

-2.2 

56 

46 

-0.14 

175.54 

B)34.71 

107.8 

99.60 

... 

... 

April . 

IH>+4.7 

57 

52 

-1.08 

176.28 

34.45 

0)110.2 

0)103.04 

•  •  • 

... 

May . 

+2.4 

55 

-1.25 

177.05 

34.46 

108.6 

101.64 

r47.8 

35.3 

June . 

+3.2 

58 

50 

-1.98 

177.40 

34.31 

106.1 

99.72 

... 

... 

July . 

+2.0 

57 

48 

-0.16 

177.65 

33.95 

104.7 

99.00 

... 

•  •  • 

August . 

-2.2 

55 

49 

+0.30 

178.16 

34.00 

106.1 

97.24 

0)r48.2 

0)35.3 

Se^ember . 

-4.6 

52 

48 

-0.52 

178.92 

34.21 

107.5 

99.40 

... 

... 

October . 

+0.3 

51 

50 

-0.04 

0>rl79.47 

34.63 

107.4 

97.29 

•  •  • 

•  •  • 

November . 

+0.9 

50 

48 

r+0.45 

P179.42 

34.50 

106.9 

92.78 

(NA) 

(NA) 

December . 

1972 

January . 

February . 

March . 

April . 

M^ . 

June . 

July . 

August . 

September . 

October . 

November . 

Oecember . 

(NA) 

45 

51 

p+0.13 

(na) 

(na) 

106.8 

^110.5 

99.17 

^103.51 

NOTE:  Series  are  seasorully  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are 
indicated  by  g>;  for  series  that  move  counter  to  movements  in  ^neral  business  activity  (series  3.  5, 14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
lED-  Series  numbers  are  (or  identification  only  and  do  not  reflect  series  relationships  or  order.  Corhplete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  1%6  NBER  “short  list'  of  indicators  (chart  B8).  The  *r'  indicates  revised:  *p’,  preliminary;  “e".  estimated;  “a*,  anticipated: 
and  “NA”,  not  available. 


Graphs  of  these  series  are  shown  on  pages  28,  29,  30,  39,  and  41. ' 

^ee  "New  Features  and  Changes  for  This  Issue,"  page  iii. 

“Average  for  January  4,  11,  and  18.  ^Average  for  January  5,  12,  and  19. 
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MAJOR  ECONOMIC 
PROCESS . 

Q  PRICES,  COSTS,  AND  PROFITS  -Con. 

TIMING  CLASS  .... 

LEADING  INOICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

UGGING  INDICATORS 

Minor  Economic 
Process . 

Profits  and  Profit  Margins-Con. 

Cash  Flow 

Comprehensive  Wholesale 
Prices 

Unit  Labor  Costs 

22.  Ratio  of 
profits  to 

5.  Profits 
after  taxes) 

Kr  dollar  of 
>ales,all  mfg. 
:orp. 

(Cents) 

*17.  Ratio, 
price  to  unit 

Net  cash  flow,  corporate 

55.  Index  of 
wholesale 
prices,  Indus, 
commod.® 

(1967-100) 

58.  Index  of 
wholesale 
prices,  mfd. 
goods® 

(1967-100) 

68.  Labor 
cost(cur.dol.) 
per  unit  of  gross 
prod.  (1958 
dol.),  nonfin. 
corp. 

(Dollars) 

*62.  Index  of 
labor  cost 
per  unit  of 
output  mfg. 

(1967-100) 

and 

month 

ncome  origi¬ 
nating,  corpo- 
ate,  all  Indus. 

(Percent) 

labor  cost 
index,  mfg. 

(1967-100) 

34.  Current 
dollars 

(Ann.  rate, 
bil.  dol.) 

25.  Constant 
1958)  dollars 

(Ann.  rate, 
bil.  dol.) 

1970 

(^) 

C) 

(^) 

(") 

■■ 

(M 

e) 

January . 

sis 

a  a  a 

96.1 

a  a  a 

a  a  a 

a  a  a 

113.2 

February . 

4.1 

97.3 

71.0 

55.9 

0.798 

112.1 

March . 

... 

... 

96.6 

... 

... 

■sa 

... 

113.2 

April . 

•  •  • 

a  a  a 

97.2 

a  a  a 

... 

112.7 

May . 

8.5 

4.3 

97.9 

72.0 

56.0 

0.801 

112.0 

June . 

... 

... 

98.0 

... 

... 

110.0 

... 

112.2 

July . 

•  •  • 

a  a  a 

98.5 

a  a  a 

a  a  a 

110.0 

110.6 

... 

112.3 

August . 

8.7 

4.0 

97.4 

74.4 

56.9 

110.2 

110.6 

0.811 

113.6 

September . 

... 

... 

96.9 

... 

... 

110.4 

110.8 

... 

114.4 

October . 

•  •  a 

a  a  a 

96.9 

a  a  a 

a  a  a 

111.3 

m.2 

a  a  a 

114.8 

November . 

7.9 

3.6 

96.0 

72.3 

54.1 

111.3 

111.2 

0.829 

115.8 

December . 

... 

... 

r95.2 

... 

... 

111.7 

111.2 

... 

rll6.8 

1971 

January . 

•  a  a 

a  a  a 

r96.0 

a  a  a 

a  a  a 

112.2 

111.8 

a  a  a 

rll6.5 

February . 

r8.7 

4.0 

r97.1 

78.6 

58.3 

112.5 

112.4 

rO.822 

rll5.7 

March . 

... 

... 

r96.3 

... 

... 

112.8 

112.7 

... 

rll7.0 

April . 

a  a  a 

a  a  a 

r97.5 

a  a  a 

a  a  a 

113.3 

113.0 

... 

rll5.9 

May . 

r8.9 

i)4.4 

r98.3 

83.3 

60.9 

113.7 

113.5 

rO.828 

rll5.5 

June . 

... 

... 

r98.2 

... 

... 

113.9 

113.8 

... 

rll5.9 

July . 

lH>r9i3 

a  a  a 

IH>r98.8 

a  a  a 

0>6ii5 

1U.5 

1U.5 

... 

rll5.9 

August . 

4.3 

r97.8 

i>85.2 

115.1 

114.9 

0)0.832 

rll7.5 

Se^ember . 

... 

... 

r98.3 

... 

... 

115.0 

114.7 

... 

rll6.7 

October . 

a  a  a 

a  a  a 

r98.2 

a  a  a 

115.0 

114.5 

rll6.6 

November . 

December . 

1972 

January . 

February . 

March . 

April . 

M^ . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

(NA) 

(NA) 

r98.1 

p97.8 

(NA) 

(NA) 

114.9 

0)115.3 

114.5 

0)115.1 

(NA) 

rll6.7 

0)pll7.7 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  @ .  Current  high  values  are 
indicated  by  g>;  for  series  that  move  counter  to  movements  in  ^neral  business  activity  (series  3,  5, 14, 39, 40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
1^-  Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  19W  NBER  “short  list'  of  indicators  (chart  B8).  The  'r’  indicates  revised:  “p",  preliminary;  *e',  estimated;  *a',  anticipated: 
arxJ  “NA",  not  available.  Graphs  of  thast  sarias  or#  shown  on  pag#s  30,  31,  39,  ond  41. 

See  "N«#  Features  and  Changes  for  This  Issue,"  page  iii. 
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MAJOR  ECONOMIC 
PROCESS . 

B6 

MONEY  AND  CREDIT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

Minor  Economic 
Process . 

Flwrs  of  Money  and  Credit 

Credit  Difficulties 

Year 

and 

month 

85.  Change  in 
U.S.  money 
supply  (Ml) 

(Ann.  rate, 
percent) 

102.  Change  in 
money  supply 
plus  time  de¬ 
posits  at  comm 
banks  (M2) 

(Ann.  rate, 
percent) 

103.  Change  in 
money  sup.  plus 
timr  dep.at 
banksand  non¬ 
bank  inst.(  M3) 
(Ann.  rate, 
percent) 

33.  Net  change 
in  mortgage 
debt  he  Id  by  fin. 
inst.and  life  in¬ 
surance^ 

(Ann.  rate, 
bil.dol.) 

*113.  Net 
change  in  con¬ 
sumer  install¬ 
ment  debt 

(Ann.  rate, 
bil.dol.) 

112.  Change 
in  business 
loans 

(Ann.  rate, 
bil.dol.) 

no.  Total 

private 

borrowing 

(Ann.  rate, 
mil.  dol.) 

14.  Current 
liabilities  of 
business 
failures  ® 

(Mil.  dol.) 

39.Delinquency 
rate,  30  days 
and  over,  total 
installment 
loans 

(Percent) 

Revised'" 

1970 

January . 

+10.60 

+5.27 

+3.06 

+17.28 

+4.56 

-1.92 

February . 

-4.67 

-3.40 

-2.U 

+U.50 

+5.02 

+12.29 

78,312 

1.80 

March . 

+11.72 

+9.29 

+7.54 

+13.81 

+2.38 

+2.80 

120.02 

... 

April . 

+9.29 

+10.76 

+9.32 

+13.61 

+3.55 

+3.70 

131.90 

1.76 

May . 

+4.03 

+7.01 

+6.83 

+17.83 

+4.98 

+5.65 

87,700 

U7.89 

June . 

+2.30 

+5.75 

+6.00 

+21.31 

+5.29 

+2.15 

... 

170.50 

1.82 

July . 

+5.16 

+10.85 

+10.54 

+22.32 

+5.32 

+2.15 

251.92 

August . 

+7.42 

+11.65 

+10.84 

+20.46 

+2.78 

+7.45 

82,444 

169.59 

1.89 

September . 

+6.81 

+10.65 

+9.96 

+23.78 

+4.31 

+0.12 

232.94 

October . 

+1.69 

+8.21 

+9.11 

+23.21 

-0.98 

-18.97 

144.77 

1.92 

November . 

+2.82 

+6.70 

+7.88 

+20.06 

-3.62 

-8.00 

90,600 

119.84 

December . 

+6.74 

+11.30 

+11.46 

+27.67 

+0.25 

-4.99 

121.72 

1.90 

1971 

January . 

+2.79 

+14.06 

+15.90 

+21.34 

+1.04 

-3.77 

168.80 

February . 

+13.38 

i>+20.70 

H> +20.92 

+22.75 

+1.22 

+5.86 

114,036 

150.90 

1.80 

March . 

+11.02 

+18.68 

+19.27 

+29.64 

+5.94 

+1.80 

224.65 

April . 

+8.19 

+12.08 

+15.72 

+29.88 

+7.96 

-7.28 

153.80 

@>1.68 

May . 

D+u.io 

+13.86 

+15.34 

+34.38 

+5.92 

+7.12 

127,976 

249.49 

June . 

+9.12 

+10.75 

+12.50 

+40.43 

+6.30 

+1.00 

165.84 

1.81 

July . 

+10.11 

+7.46 

+10.28 

|H)+46.25 

+9.13 

-6.54 

U7.03 

August . 

+3.17 

+2.91 

+6.05 

+44.87 

+9.92 

+15.61 

g)pU2,280 

155.56 

1.76 

September . 

■'2.11 

+2.90 

+5.85 

+41.22 

+11.99 

@>+20.58 

115.85 

... 

October . 

+0.53 

+7.11 

+9.07 

+37.12 

+11.09 

-8.32 

144.70 

1.98 

November . 

0.00 

+6.55 

r+8.66 

p+39.20 

@>+15.19 

-0.96 

(NA) 

129.00 

December . 

p+2.63 

p+10.16 

p+10.62 

(NA) 

(NA) 

p-4.38 

@>111.32 

(NA) 

1972 

January . 

^+1.32 

''+U.13 

"-5.71 

February . 

March . 

April . 

May . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  @ .  Current  high  values  are 
indicated  by  g);  for  series  that  move  counter  to  movements  in  ^neral  business  activity  (series  3,  5, 14,  39, 40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
|H).  Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  “short  list"  of  indicators  (chart  B8).  The  *r”  indicates  revised;  “p",  preliminary;  “e",  estimated;  “a",  anticipated; 
and  “NA",  not  available. 

Graphs  of  these  series  ore  shown  on  pages  32,  33,  and  39. 

^Beginning  with  October  1970,  data  include  conventional  moritgages  held  by  the  Government  National  Mortgage  Association. 

^ee  "New  Features  and  Changes  for  This  Issue,"  page  iii.  "^Average  for  weeks  ended  Januaiy  5  and  12. 
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B 


MAJOR  ECONOMIC 
PROCESS  . 

0  MONEY  AND  CREOIT  -Con. 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 
Process . 

Bank 

Reserves 

Money  Market  Interest  Rates 

Outstanding  Debt 

Interest  Rates  on  Business 
Loans  and  Mortgages 

Year 

and 

month 

93.  Free 
reserves  @ 

(Mil.dol.) 

114.  Treasury 
bill  rate  (g) 

(Percent) 

116.  Corporate 
)ond  yields  ® 

(Percent) 

115.  Treasury 
bond  yields  @ 

(Percent) 

117.  Municipal 
bond  yields  ® 

(Percent) 

66.  Consumer 

installment 

debt 

(Mil.dol.) 

'72.  Commercial 

rnd  industrial 
oans  outstand- 
ng,  weekly  re¬ 
porting  large 
;ommercial 
banks 
(Mil.dol.) 

*67.  Bank 
rates  on  short¬ 
term  business 
loans,  35 
cities  <9^  2 

(Percent) 

n 

1970 

January . 

-799 

9.00 

6.86 

6.65 

96,578 

83,205 

•  «  • 

(NA) 

February . 

-819 

8.84 

6.U 

6.36 

96,996 

84,229 

8.86 

9.29 

March . 

-781 

9.00 

6.39 

6.03 

97,194 

84,462 

9.20 

April . 

-704 

6.48 

9.09 

6.53 

6.49 

97,490 

84,770 

9.10 

May . 

-795 

7.04 

9.53 

6.94 

7.00 

97,905 

85,241 

8.49 

9.11 

June . 

-701 

6.74 

9.70 

6.99 

6.96 

98,346 

85,420 

9.16 

July . 

-1,217 

6.50 

9.09 

6.57 

6.53 

98,789 

85,599 

9.11 

Au^st . 

-682 

6.a 

9.08 

6.75 

6.20 

99,021 

86,220 

8.50 

9.07 

September . 

-335 

6.24 

9.00 

6.63 

6.25 

99,380 

86,230 

9.01 

October . 

-208 

5.93 

9.U 

6.59 

6.39 

99,298 

84,649 

8.97 

November . 

-305 

5.29 

8.97 

6.24 

5.93 

98,996 

83,982 

8.07 

8.90 

December . 

-49 

4.86 

8.13 

5.97 

5.46 

99,017 

83,566 

8.40 

1971 

January . 

-91 

4.49 

7.63 

5.92 

5.36 

99,104 

83,252 

(na) 

February . 

-127 

3.77 

7.54 

5.84 

5.23 

99,206 

83,740 

6.59 

(NA) 

March . 

-120 

3.32 

7.62 

5.71 

5.17 

99,701 

83,890 

7.32 

April . 

-8 

3.78 

7.76 

5.75 

5.37 

100,364 

83,283 

7.37 

May . 

-18 

4.U 

H>8.25 

H>5.96 

5.90 

100,857 

83,876 

6.01 

7.75 

June . 

-322 

4.70 

8.15 

5.94 

5.95 

101,382 

83,959 

7.89 

July . 

®)-658 

IH>  5.40 

8.24 

5.91 

0)6.06 

102,  U3 

83,414 

0)7.97 

August . 

-606 

5.08 

8.14 

5.78 

5.82 

102,970 

84,715 

6.51 

7.92 

September . 

-295 

4.67 

7.90 

5.56 

5.37 

103,969 

0)86,430 

7.84 

October . 

-153 

4.49 

7.72 

5.46 

5.06 

104,893 

85,737 

... 

7.75 

November . 

-144 

4.19 

7.67 

5.48 

5.20 

0)106,159 

85,657 

6.18 

7.62 

December . 

pt48 

4.02 

7.54 

5.62 

5.21 

(NA) 

p85,292 

7.59 

1972 

January . 

^+200 

*3.3'7 

^7.34 

^5.60 

^5.03 

^84,816 

February . 

March . 

April . 

May . 

Juri . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Series  are  seasonally  adjusted  except  ttwse  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  @ .  Current  high  values  are 
indicated  by  H);  for  series  that  move  counter  to  movements  in  general  business  activity  (series  3.  5, 14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  bc*k.  Series 
preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  “short  list’  of  indicators  (chart  B8).  The  ‘r’  indicates  revised;  “p’,  preliminary;  “e*.  estimated;  “a’,  anticipated; 
and  ‘NA’,  not  available.  Graphs  o(  these  series  ore  shown  on  pages  34>  35>  and  41> 

No  current  high.  ^The  survey  in  which  these  data  are  collected  was  revised,  beginning  with  the  1st  quarter  1971;  thus,  data 
from  that  point  are  not  strictly  comparable  with  earlier  data.  Average  for  weeks  ended  January  5  and  12.  Avenge  for 

weeks  ended  January  6,  13,  and  20.  ^Average  for  weeks  ended  January  7,  14,  and  21.  Average  for  week  ended  January  b. 
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CYCLICAL  INDICATORS-Selected  Indicators  by  Timing 


Leading  Indicator  Subgroups 


816.  Profit¬ 
ability 
(series  16, 
17, 19) 


(1967=100) 

(1967-100) 

P) 

103.9 

96.5 

99.2 

105.4 

95.8 

100.0 

104.8 

95.9 

98.8 

104.2 

95.5 

100.6 

102.4 

92.8 

100.5 

103.6 

92.9 

100.6 

104.2 

93.5 

101.4 

102.5 

93.6 

100.1 

102,1 

93.6 

98.3 

101.3 

93.3 

93.7 

102.6 

92.0 

91.4 

101.8 

93.3 

96.5 

102.9 

r95.6 

r98.6 

102.3 

r98.1 

100.4 

102.7 

r98.5 

104.7 

0)103.3 

rlOO.6 

rl06.0 

102.6 

rlOl.4 

105.7 

101.1 

rlOl.O 

rl07.8 

102.1 

rlOl.4 

rl09.8 

102.3 

rlOO.4 

0)110.2 

101.2 

i>rl01.6 

rl08.4 

rlOl.O 

rlOO.8 

rl04.4 

rlOO.9 

r99.3 

pl04.7 

plOl.4 

plOl.O 

(NA) 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  @  ■  Current  high  values  are 
indicated  by  Q);  for  series  that  move  counter  to  movements  in  ^neral  business  activity  (series  3,  5, 14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by 
B>-  Series  numbers  are  for  identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series 
preceded  by  an  asterisk (*)  are  included  in  the  1966  NBER  “short  list"  of  indicators  (chart  B8).  The  *r"  indicates  revised;  “p",  preliminary;  “e",  estimated;  “a”,  anticipated; 
and  “NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  36  and  37. 

4leverse  trend  adjusted  index  of  12  leaders  contains  the  same  trend  as  the  index  of  5  coincident  indicators. 

^Data  beginning  with  January  1971  are  not  strictly  comparable  with  earlier  data  because  of  technical  changes  in  the  collection 
of  data  for  one  of  the  components  (series  67).  For  this  reeison,  no  current  high  is  indicated. 

^ See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 

^  Excludes  series  12,  16,  31f  and  113  for  which  data  are  not  yet  available. 

^Excludes  series  56  for  which  data  are  not  yet  available. 
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ANTICIPATIONS  AND  INTENTIONS 


GB  aggregate  series 

Year 

61.  Business  expenditures  for  new  plant  1 

410.  Manufac- 

412.  Maxfxtur- 

414.  Condition 

416.  Adequacy  I 

435 

Index  of  I 

and  enuinment 

turers*  sales. 

ers’  inventories. 

of  manufxturers’ 

of  mfrs. 

capac- 

consumer 

and 

— 1 

— 

■  ■  ■  1 

total  value 

total  book  value 

inventories:  per- 

ity:  percent 

sentiment 

quarter 

a.  Actual 

b.  Second 

c.  First 

cent  considered 

considered  inade- 

expenditures 

anticipations  as 

anticipations  as 

high  less  percent 

quate  less  per- 

percent  of  actual 

percent  of  actual 

considered  low 

cent  considered 

(Ann.  rate, 

excessive 

(First  quarter 

bil.  dol.) 

(Percent)  | 

(Percent) 

(Bil.  dol.)  1 

(Bil.  dol.) 

(Percent) 

1969 

■ 

1 

M 

First  quarter . 

72.52 

102.8 

■ 

92.3 

18 

43 

95.1 

Second  quarter. .... 

73.94 

100.0 

■ 

93.9 

19 

38 

91.6 

Third  quarter . 

77.84 

101.5 

■ 

■SEI 

95.5 

22 

39 

86.4 

Fourth  quarter . 

77.84 

101.5 

100.3 

163.7 

96.7 

22 

41 

79.7 

1970 

First  quarter . 

78.22 

102.3 

103.6 

163.4 

17.9 

23 

38 

78.1 

Second  quarter: .... 

80.22 

100.5 

103.4 

164.1 

98.7 

23 

36 

75.4 

Third  quarter . 

81.88 

99.0 

101.7 

166.1 

99.6 

21 

33 

77.1 

Fourth  quarter . 

78.63 

103.9 

104.6 

160.3 

100.5 

20 

33 

75.4 

1971 

First  quarter . 

79.32 

101.6 

102.6 

170.5 

100.5 

19 

26 

78.2 

Second  quarter. .... 

81.61 

100.9 

101.1 

175.0 

100. 

5 

20 

21 

81.6 

Third  quarter . 

80.75 

102.0 

102.6 

174.1 

100.3 

82.4 

Fourth  quarter . 

a84.02 

(NA) 

(NA) 

al74.4 

alOl.6 

(NA) 

82.2 

1972 

First  quarter . 

a87.14 

al80.0 

al02. 

2 

Second  quarter  ... . 

a88.47 

Third  quarter . 

Fourth  quarter . 

- 

Q  AGGREGATE  SERIES-Con. 

Year 

420.  Family  income  of  households  com- 

425.  Mean  probability  of  substantial 

430.  Household  purchases  of  new  cars 

and 

pared  to  a  year  ago,  households  reporting- 

changes  in  family  ixome  of  households 

Actual 

... 

quarter 

a.  No  change 

a. 

0.  Higner 

c.  Lower 

a.  Increase 

b.  Ixrease 

c.  Decrease 

(quarterly) 

in  ixome 

income 

income 

in  ixome 

less  decrease 

in  income 

0.  Actual 

c.  Antici- 

d.  Anticipated 

pated 

as  percent  of 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

actual 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

mil.  cars) 

mil. 

cars) 

mil.  cars) 

(Percent) 

1969 

1 

■■ 

1 

First  quarter . 

52.9 

1 

10.0 

13.8 

5.5 

8.1 

7.9 

7.8 

99 

Second  quarter .... 

53.0 

1 

10.5 

12.5 

5.8 

8.4 

8.3 

7.6 

92 

Third  quarter . 

50.8 

1 

10.8 

18.4 

11.9 

6.5 

8.1 

8.2 

7.9 

96 

Fourth  quarter. .... 

50.7 

11.1 

16.7 

11.2 

5.5 

7.9 

8.3 

105 

1970 

■ 

First  quarter . 

52.7 

35.4 

11.3 

16.5 

11.3 

5.2 

■ 

7.4 

8.0 

108 

Second  quarter .... 

45.6 

41.3 

12.4 

18.1 

12.0 

6.1 

7.1 

7.9 

111 

Third  quarter . 

46.2 

39.9 

13.0 

18.6 

13.0 

5.6 

7.4 

7.5 

101 

Fourth  quarter. .... 

48.3 

37.3 

13.6 

17.6 

11.6 

6.0 

7.0 

7.8 

111 

1971 

First  quarter . 

50.3 

35.0 

U.2 

20.1 

13.8 

6.3 

6.7 

7.7 

115 

Second  quarter .... 

49.8 

35.1 

U.5 

19.9 

12.9 

7.0 

8.5 

7.8 

8.0 

103 

Third  quarter . 

48.5 

37.6 

12.5 

18.2 

10.9 

7.3 

8.2 

8.3 

7.6 

Fourth  quarter  .... 

50.8 

34.9 

13.7 

16.7 

9.4 

7.3 

(NA) 

(NA) 

7.6 

(NA) 

1972 

First  quarter . 

17.2 

10.5 

6.7 

8.4 

Second  quarter .... 

19.9 

12.4 

7.5 

Third  quarter . 

17 

.0 

10.2 

6.8 

Fourth  quarter. .... 

15.7 

9.0 

6.7 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ®.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  ot  the  book.  The  *r’  indicates  revised;  "p*.  preliminary; 
“e*,  estimated;  "a’,  anticipated;  and  *NA’,  not  available. 

Graphs  of  these  series  are  shown  on  pages  42,  43,  and  44. 
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Q  DIFFUSION  INDEXES 

D61.  Business  expenditures  for  new 

D440.  New  orders,  I 

D442. 

Net  profits,  manu-| 

D444.  Net  sales,  manu- 

D446.  Number  of  employ- 

and 

plant  and  equipment,  all  industries 

manufacturing 

facturing  and  trade^  | 

facturing  and  trade^ 

ees,  mfg.  and  trade  ^ 

quarter 

a.  Actual 

b 

Second  I 

c. 

First 

Actual 

Antici- 

Actual 

Antici- 

Actual 

Antici- 

Actual 

Antici- 

expend  i- 

antici- 

antici- 

pated 

pated 

pated 

pated 

tures 

pations 

pations 

(1-Q  span) 

(1-Q  span) 

(1-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

1969 

1 

First  quarter . 

83.3 

94.4 

1 

81 

82 

70 

78 

80 

86 

59 

60 

Second  quarter. .... 

83.3 

■ 

80 

85 

74 

79 

34 

88 

60 

60 

Third  quarter. . 

a 

61.1 

66.7 

76 

83 

68 

77 

78 

86 

58 

60 

Fourth  quarter . 

55.6 

53.3 

72 

80 

66 

76 

76 

83 

58 

59 

1970 

First  quarter . 

77.3 

69.4 

38.9 

66 

76 

61 

70 

70 

74 

54 

58 

Second  quarter. .... 

47.2 

61.1 

55.6 

64 

71 

56 

66 

66 

73 

54 

56 

Third  quarter . 

58.3 

25.0 

66.7 

60 

74 

55 

70 

64 

78 

51 

56 

Fourth  quarter . 

19.4 

44.4 

50.0 

55 

74 

56 

66 

62 

76 

50 

54 

1971 

50.0 

33.3 

41.7 

68 

76 

63 

71 

70 

78 

48 

55 

Second  quarter. .... 

61.1 

58.3 

58.3 

70 

78 

64 

74 

72 

80 

52 

58 

U.4 

47.2 

63.9 

70 

85 

6& 

80 

74 

86 

58 

Fourth  quarter . 

(NA) 

72.2 

50.0 

(NA) 

81 

(NA) 

78 

(NA) 

84 

56 

1972 

First  quarter . 

75.0 

82 

76 

83 

58 

Second  quarter  .... 

Third  quarter . 

Fourth  quarter . 

■ 

Q  DIFFUSION  INDEXES-Con. 

D450.  Level  of  inven- 

Selling  prices 

Year 

and 

quarter 

and  trade  ^ 

D460.  Manufacturing 
and  trade^ 

D462.  Manufacturing^ 

D464.  Wholesale  trade^ 

D466.  Retail  trade^ 

Actual 

Anticipated 

Actual 

n 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

1969 

First  quarter . 

71 

66 

84 

78 

82 

75 

85 

79 

91 

84 

Second  quarter .... 

70 

68 

84 

80 

80 

79 

85 

80 

90 

84 

Third  quarter . 

70 

66 

85 

80 

82 

78 

86 

80 

90 

84 

Fourth  quarter. .... 

68 

66 

85 

81 

82 

80 

85 

80 

89 

86 

1970 

First  quarter . 

66 

62 

84 

78 

80 

79 

87 

77 

86 

80 

Second  quarter .... 

61 

61 

82 

78 

80 

76 

85 

80 

86 

80 

Third  quarter . 

62 

64 

82 

80 

78 

78 

86 

82 

85 

81 

Fourth  quarter . 

58 

58 

80 

77 

75 

75 

84 

80 

86 

80 

1971 

First  quarter . 

62 

60 

80 

78 

74 

76 

85 

80 

86 

80 

Second  quarter .... 

62 

62 

80 

78 

76 

76 

86 

82 

84 

80 

Third  quarter . 

62 

65 

71 

78 

68 

75 

73 

82 

73 

80 

Fourth  quarter  .... 

(NA) 

65 

(NA) 

78 

(tIA) 

75 

(NA) 

82 

(NA) 

80 

1972 

First  quarter . 

61 

68 

68 

70 

67 

Second  quarter .... 

Third  quarter . 

Fourth  quarter. .... 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by®.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  tack  of  the  book.  The  *r’  indicates  revised;  *p',  preliminary; 
*e’,  estimated;  “a*,  anticipated;  and  “NA*,  not  available. 

Graphs  of  these  series  are  shown  on  pages  45  ond  46. 

^This  is  a  ooiJyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  Dun  &  Bradstreet,  Inc. 
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OTHER  KEY  INDICATORS 


D 


Qj  FOREIGN  TRADE 

Year 

and 

month 

500.  Merchandise  trade 
talance  (series  502  minus 
series  512) 

(Mil.  dol.) 

502.  Exports,  excluding 
military  aid  shipments, 
total 

(Mil.  dol.) 

506.  Manufacturers'  new 
orders  for  export,  durable 
goods  except  motor  vehi¬ 
cles  and  parts 

(Mil.  dol.) 

508.  Index  of  export  orders, 
nonelectrical  machinery 

(1957-59-100) 

512.  General  imports,  total 

(Mil.  dol.) 

1%9 

(') 

(^) 

(") 

January . 

+159 

2,161 

834 

242 

2,002 

February . 

-406 

2,266 

1,391 

260 

2,672 

March . 

+206 

3,188 

1,118 

222 

2,982 

April . 

+136 

3,318 

1,110 

248 

3,183 

May . 

+11 

3,268 

1,222 

258 

3,256 

June . 

+27 

3,179 

1,211 

280 

3,152 

July . 

+108 

3,182 

1,215 

276 

3,074 

August . 

+204 

3,366 

1,239 

251 

3,163 

September . 

+262 

3,341 

1,317 

266 

3,078 

October . 

+150 

3,342 

1,3a 

257 

3,192 

November . 

+218 

3,398 

1,312 

244 

3,180 

December . 

+202 

3,280 

1,370 

246 

3,078 

1970 

January . 

+183 

3,406 

1,174 

240 

3,222 

February . 

+267 

3,546 

1,561 

244 

3,279 

March . 

+156 

3,375 

1,578 

251 

3,219 

April . 

+148 

3,ao 

1,493 

263 

3,262 

May . 

+324 

3,661 

1,175 

266 

3,337 

June . 

-t462 

3,727 

1,342 

270 

3,265 

July . 

+450 

3,704 

1,258 

275 

3,254 

August . 

+245 

3,591 

1,357 

267 

3,346 

Se^ember . 

+130 

3,553 

1,674 

262 

3,423 

October . 

fl90 

3,688 

1,384 

222 

3,498 

November . 

+71 

3,499 

1,364 

242 

3,428 

December . 

+168 

3,569 

1,884 

236 

3,402 

1971 

January . 

iM-50 

r3,733 

1,518 

232 

r3,683 

February . 

r+Ul 

r3,691 

1,472 

217 

r3,550 

March . 

H-250 

3,815 

1,469 

224 

r3,565 

April . 

r-232 

r3,521 

1,431 

246 

r3,754 

May . 

r-201 

3,783 

1,242 

238 

r3,983 

June . 

r-358 

3,661 

1,503 

26(1 

r4,0l9 

July . 

r-297 

r3,493 

1,298 

247 

r3,790 

August . 

r-256 

3,678 

1,450 

263 

r3,934 

September . 

+265 

4,511 

1,578 

249 

4,245 

October . 

-821 

2,710 

rl,475 

r240 

3,531 

November . 

-227 

3,160 

pi, 209 

p266 

3,387 

December . 

-274 

3,859 

(HA) 

(NA) 

_ 4.3.32  . 

NOTE:  Senes  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g) .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  *r’  indicates  revised:  *p’,  preliminary 
“e",  estimated;  “a’,  anticipated;  and  *NA',  not  available. 


Graphs  of  these  series  are  shown  on  page  47. 


^ee  "New  Features  and  Changfe  for  This  Issue,"  page  ill. 
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OTHER  KEY  INDICATORS 


D 


Q  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS 

Year 

and 

quarter 

250.  Balance 
on  goods  and 
services 

(Mil.dol.) 

515.  Balance 
on  goods,  services, 
and  remittances 

(Mil.dol.) 

517.  Balance 
on  current 
account 

(Mil.  dol.) 

519.  Balance  on 
current  account 
and  long  term 
capital 

(Mil.  dol.) 

521.  Net 
liquidity  balance 

(Mil.  dol.l 

522.  Official 
reserve  trans¬ 
actions  balance 

(Mil.  dol.) 

530.  Liquid 
liabilities  to  all 
foreigners'® 

(Mil.  dol.) 

1968 

HI 

HI 

First  quarter . 

473 

-168 

-624 

-163 

32,482 

Second  quarter. .... 

852 

154 

-96 

1,887 

32,5U 

Third  quarter . 

848 

90 

-357 

327 

33,507 

Fourth  quarter . 

317 

26 

^^62 

-754 

-531 

-410 

33,828 

1969 

First  quarter . 

338 

52 

-292 

-U7 

-1,234 

1,337 

34,930 

Second  quarter. .... 

296 

-22 

-543 

-2,019 

-3,019 

1,659 

39,043 

Third  quarter . 

708 

386 

15 

-1,070 

-1,996 

-679 

42,655 

Fourth  quarter . 

669 

328 

-80 

356 

163 

384 

a,  776 

1970 

First  quarter . 

881 

543 

125 

-1,297 

-1,254 

-2,864 

42,972 

Second  quarter. .... 

1,045 

683 

292 

-570 

-868 

-1,404 

43,380 

Third  quarter . 

995 

636 

192 

-340 

-675 

-2,075 

r44,201 

Fourth  quarter . 

670 

319 

-166 

-832 

-1,024 

-3,478 

r43,291 

1971 

First  quarter . 

1,170 

828 

400 

-1,283 

-2,504 

-5,533 

r45,481 

Second  quarter  .... 

26 

-329 

-812 

-3,237 

-5,782 

-5,731 

51,393 

Third  quarter . 

{^) 

P-394 

1^92:. 

P-3,101 

p-9,293 

p-12,121 

p60,754 

Fourth  quarter . 

(na) 

(NA) 

(na) 

(NA) 

(NA) 

(NA) 

Q  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Year 

532.  Liquid 
and  certain 
non  liquid  lia¬ 
bilities  to 
foreign  official 
agencies'® 

(Mil.dol.) 

534.  U.S. 
official 
reserve 
assets*  ® 

(Mil.  dol.) 

535.  Alloca- 

Goods  and  Services  Movements,  Excluding  Transfers  Under  Military  Grants 

and 

quarter 

tions  to  the 

U.S.  of 

Special 

Drawing 

Rights 
(Mil.  dol.) 

Goods  and  services 

Merchandise,  adjusted’ 

252.  Exports 

(Mil.  dol.) 

253.  Imports 

(Mil.  dol.) 

536.  Exports 

(Mil.dol.) 

537.  Imports 

(Mil.dol.) 

540.  Exports 

(Mil.  dol.) 

541.  Imports 

(Mil.  dol.) 

1968 

First  quarter . 

(*) 

18,407 

13,926 

11,956 

11,483 

7,947 

7,821 

4,009 

3,662 

Second  quarter .... 

16,994 

U,063 

•  •  • 

12,686 

11,834 

8,385 

6,134 

4,301 

3,700 

Third  quarter . 

17,493 

U,634 

•  •  • 

13,284 

12,436 

8,878 

8,568 

4,406 

3,868 

Fourth  quarter . 

18,574 

15,710 

... 

12,701 

12,384 

8,378 

8,441 

4,323 

3,943 

1969 

First  quarter . 

16,911 

15,758 

•  •  • 

11,995 

11,657 

7,510 

7,589 

4,485 

4,068 

Second  quarter .... 

16,006 

16,057 

•  •• 

U,222 

13,926 

9,490 

9, 566 

4,732 

4,360 

Third  quarter . 

17,732 

16,743 

•  •  • 

U,574 

13,866 

9,602 

9,278 

4,972 

4, 588 

Fourth  quarter. .... 

17,162 

16,964 

... 

14,811 

U,U2 

9,888 

9,397 

4,923 

4,745 

1970 

First  quarter . 

19,404 

17,350 

217 

15,374 

U,493 

10,241 

9,728 

5,133 

4,765 

Second  quarter .... 

20,451 

16,328 

217 

15,806 

14,761 

10,582 

9,831 

5,224 

4,930 

Third  quarter . 

22,262 

15,527 

217 

15,930 

U,935 

10,696 

9,992 

5,234 

4,943 

Fourth  quarter  .... 

24,396 

U,487 

216 

15,795 

15,125 

10,461 

10,319 

5,334 

4,806 

1971 

First  quarter . 

28,960 

U,342 

180 

16,547 

15,377 

11,030 

10,761 

5,517 

4,616 

Second  quarter .... 

34,584 

13,504 

179 

16,636 

16,610 

10,720 

11,760 

5,916 

4,850 

Third  quarter . 

p45,890 

pl2,131 

179 

pl7,054 

pl7,060 

pll,483 

pl2,018 

p5,573 

p5,042 

Fourth  quarter. .... 

(NA) 

(NA) 

179 

(NA) 

(NA) 

(NA) 

(NA) 

(NA) 

(NA) 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by®.  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r*  indicates  revised;  "p*.  preliminary; 
‘e*,  estimates;  “a*,  anticipated;  and  ‘NA*,  not  available;  SDR  indicates  Special  Drawing  Rights. 

Graphs  of  these  series  are  shown  on  pages  48,  49,  and  50. 

^Amount  outstandlag  at  end  of  quarter.  ^Reserve  position  at  end  of  quarter.  ^  Balance  of  payments  basis:  Ibccludes 
transfers  under  military  grants  and  Department  of  Defense  sales  contracts  (exports)  and  Department  of  Defense  purchases  (imports). 
*Data  for  first  quarter  1990  to  date  are  not  comparable  with  earlier  data. 
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OTHER  KEY  INDICATORS 


Q  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 

Year 

Income  on  Investment,  Military  Transactions  and  Other  Services  (components  of  series  540  and  541) 

and 

quarter 

Inconffi  on  Investments 

Travel 

Military  transactions 

Transportation  and  other  services  | 

542.  U.S.  invest- 

543.  Foreign 

544.  Receipts 

545.  Payments 

546.  Sales  under 

547.  Military 

548.  Receipts 

549=  Payments 

merits  abroad 

investments  in 
the  U.S. 

from  foreign  trav¬ 
elers  in  the  U.S. 

by  U.S.  travelers 
abroad 

military  con¬ 
tracts 

expenditures 
abroad  (g) 

from 

for 

(Mil.dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.dol.) 

(Mil.  dol.) 

1968 

First  quarter . 

2,126 

696 

433 

755 

302 

1,103 

1,U8 

1,108 

Second  quarter. .... 

2,373 

7U 

431 

737 

344 

1,112 

1,153 

1,107 

Third  quarter . 

2,398 

775 

451 

787 

393 

1,U7 

1,164 

1,159 

Fourth  quarter . 

2,339 

800 

460 

743 

357 

1,173 

1,167 

1,227 

1969 

First  quarter . 

2,471 

929 

498 

820 

407 

1,198 

1,109 

1,121 

Second  quarter. .... 

2,585 

1,078 

518 

849 

329 

1,187 

1,300 

1,246 

Third  quarter . 

2,716 

1,242 

519 

864 

442 

1,221 

1,295 

1,261 

Fourth  quarter . 

2,767 

1,315 

523 

857 

336 

1,251 

1,297 

1,322 

1970 

First  quarter . 

2,925 

1,348 

556 

925 

274 

1,182 

1,378 

1,30.0 

Second  quarter. .... 

2,791 

1,322 

573 

1,010 

447 

1,255 

1,413 

1,343 

Third  quarter . 

2,855 

1,284 

589 

1,021 

327 

1,211 

1,463 

1,427 

Fourth  quarter . 

2,839 

1,213 

601 

997 

433 

1,203 

1,461 

1,393 

1971 

First  quarter . 

2,897 

1,114 

596 

967 

507 

1,174 

1,517 

1,361 

Second  quarter  .... 

3,241 

1,072 

586 

1,086 

545 

1,2U 

1,5U 

1,478 

Third  quarter. . 

p2,898 

!na) 

pl,228 

(Nt) 

p466 

(NA) 

pi, 181 
(NA) 

pi, 538 
(NA) 

Fourth  quarter . 

W) 

Q  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Capital  Movements  plus  Government  Nonmilitary  Unilateral  Transfers 


and 

quarter 

Direct  investments 

Securities  investments 

570.  Government 
grants  and  capital 
transactions,  net 

(Mil.  dol.) 

575.  Banking  and 
other  capital  transac¬ 
tions,  net 

(Mil.  dol.) 

560.  Foreign  invest¬ 
ments  in  the  U.S. 

(Mil.  dol.) 

561.  U.S.  investments 
abroad 

(Mil.  dol.) 

564.  Foreign  purchases 
of  U.S.  securities 

(Mil.  dol.) 

565.  U.S.  purchases 
of  foreign  securities 

(Mil.dol.) 

1968 

First  quarter . 

251 

456 

839 

347 

-938 

341 

Second  quarter .... 

5 

843 

1,122 

105 

-354 

402 

Third  quarter . 

23 

1,033 

1,115 

259 

-728 

-34 

Fourth  quarter . 

a 

876 

1,312 

515 

-U9 

422 

1969 

First  quarter . 

246 

926 

1,388 

365 

-841 

-29 

Second  quarter .... 

164 

999 

365 

499 

-1,3U 

-426 

Third  quarter . 

15?. 

899 

396 

506 

-1,304 

-652 

21 

Fourth  quarter . 

270 

430 

963 

125 

-126 

1970 

First  quarter . 

486 

1,358 

304 

210 

-1,237 

-198 

Second  quarter .... 

105 

1,257 

374 

-93 

-364 

-122 

Third  quarter . 

218 

897 

720 

488 

-890 

-138 

Fourth  quarter  .... 

160 

934 

792 

337 

-1,203 

120 

1971 

First  quarter . 

92 

1,370 

559 

353 

-1.240 

-832 

Second  quarter .... 

-16 

1,393 

196 

388 

-1,262 

-658 

Third  quarter . 

p-319 

pl,399 

p564 

p224 

p-1,206 

p-2,130 

Fourth  quarter . 

(NA) 

(NA) 

(NA) 

(NA) 

(NA) 

(NA) 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  @ .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  *r*  indicates  revised;  *p”,  preliminary; 
“e”,  estimated;  ‘a’,  anticipated;  and  ‘NA*,  not  available. 

Graphs  of  thcs*  series  ore  shown  on  pages  51  and  52. 
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OTHER  KEY  INDICATORS 


D 


Q  FEDERAL  GOVERNMENT  ACTIVITIES 

Year 

Receipts  and  Expenditures 

Defense  Indicators 

and 

month 

600.  Federal 
surplus  {+)  or 
deficit  (-),  na¬ 
tional  income 
and  product 
accounts 
(Ann.  rate, 
bil.  dol.) 

601.  Federal 
receipts,  na¬ 
tional  income 
and  product 
accounts 

(Ann.  rate, 
bil.  dol.) 

602.  Federal 
expenditures, 
national  income 
and  product 
accounts 

(Ann.  rate, 
bil.  dol.) 

264.  National 
defense  pur¬ 
chases 

(Ann.  rate, 
bil.  dol.) 

616.  Defense 

Department 

obligations, 

total, excluding 

military 

assistance 

(Mil.  dol.) 

621.  Defense 
Department 
obligations, 
procurement 

(Mil.  dol.) 

647.  New  or¬ 
ders,  defense 
products  indus¬ 
tries 

(Bil.  dol.) 

648.  New  or¬ 
ders,  defense 
products 

(Bil.dol.) 

625.  Military 
prime  contract 
awards  to  U.S. 
business  firms 
and  institutions 

(Mil.  dol.) 

1969 

■m 

(') 

(M 

■■ 

January . 

•  •  • 

•  •  • 

•  •  • 

7,578 

2,088 

1.93 

3,398 

February . 

+9.1 

195.6 

186.5 

78.3 

7,050 

2,075 

2.17 

3,441 

March . 

... 

... 

... 

... 

6,543 

1,701 

2.17 

2,904 

April . 

•  •  • 

... 

... 

6,520 

1,638 

3.73 

1.95 

2,825 

May . 

+11.7 

199.3 

187.6 

77.5 

6,319 

1,528 

3.62 

1.83 

3,070 

June . 

... 

... 

... 

6,144 

1,550 

2.91 

1.39 

2,744 

July . 

•  •  • 

195’.  8 

... 

6,906 

1,U7 

4.03 

2.45 

2,896 

August . 

+5.1 

196.7 

79.4 

6,472 

1,476 

3.(f? 

1.61 

3,001 

September . 

... 

... 

... 

6,394 

1,752 

3.41 

l.U 

2,680 

October . 

•  •  • 

196*.  8 

... 

7,041 

1,867 

3.51 

1.89 

2,987 

November . 

+3.4 

193.4 

78.4 

7,091 

1,820 

3.88 

2.35 

2,734 

December . 

... 

... 

... 

... 

7,088 

2,103 

3.56 

1.93 

2,765 

1970 

January . 

•  •  • 

•  •  • 

•  •  • 

7,045 

1,807 

3.45 

1.90 

2,855 

February . 

-4.5 

191.6 

196.1 

78.9 

6,516 

1,523 

3.59 

1.74 

2,623 

March . 

... 

... 

... 

6,519 

1,669 

3.53 

1.58 

2,904 

April . 

•  •  • 

•  •  • 

•  •  * 

... 

6,643 

1,559 

3.yi 

1.38 

2,591 

May . 

-14.1 

193.8 

207.9 

75.1 

6,118 

1,486 

3.60 

1.89 

2,545 

June . 

... 

... 

... 

... 

6,505 

1,771 

3.42 

1.85 

2,896 

July . 

•  •  • 

... 

7,111 

1,825 

4,18 

3.07 

2,717 

August . 

-15.4 

191.3 

206.7 

74.2 

6,035 

1,332 

3.67 

1.85 

2,782 

September . 

... 

... 

... 

6,407 

1,542 

3.19 

2.00 

2,113 

October . .  . . 

•  •  • 

•  •  • 

•  •  • 

... 

6,251 

1,459 

3.12 

2.12 

3,/,  Ay, 

November . 

-20.5 

189.3 

209.8 

73.2 

7,166 

2,041 

3.81 

2.02 

2)746 

December . 

... 

... 

... 

... 

7,195 

2,105 

3.97 

2.05 

3)l81 

1971 

January . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

7,055 

2,239 

3.85 

2.17 

2,508 

February . 

r-l6.2 

rl96^ 

r212.7 

r72.6 

6,928 

2,171 

3.25 

2.36 

2,619 

March . 

... 

... 

... 

... 

6,793 

1,470 

3.28 

1.58 

3,398 

April . 

•  •  • 

•  •  • 

... 

6,991 

1,686 

3.50 

1.50 

2,751 

May . 

r-23.7 

rl97.7 

r221.4 

rTl.l 

6,257 

1,329 

3.23 

1.57 

2,112 

June . 

... 

... 

... 

... 

r5,830 

rl,291 

3.63 

1.68 

2,367 

July . 

T.W 

2,586 

4.25 

2.90 

3,082 

August . 

r-26.7 

rl97.8 

r224.6 

r76.2 

ro,6% 

1,572 

3.63 

2.15 

3,219 

September . 

... 

... 

... 

... 

r5,470 

1,085 

3.02 

1.47 

2,647 

October . 

•  •  • 

(ift) 

p229!4 

p7i!5 

(NA) 

(NA) 

3.25 

1.95 

2.A2? 

November . 

(tft) 

r3.95 

r2.11 

3,2^ 

December . 

p3.58 

p2.06 

(NA) 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  *r'  indicates  revised:  ‘p’,  preliminary; 
‘e’,  estimated:  ‘a’,  anticipated;  and  ‘NA*,  not  available. 

Graphs  of  these  series  are  shown  on  pages  S3  and  54. 

^ee  "Heir  Features  and  Changes  for  This  Issue,"  page  lii. 
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D 


Q  PRICE  MOVEMENTS 

Consumer  price  indexes 

Wholesale  price  indexes 

Year 

and 

month 

781.  All  items® 

782.  Food 

783.  Commodi- 

784.  Services® 

750.  All  commod- 

58.  Manufac- 

751.  Processed 

752.  Farm  prod- 

ties  less  foods 

ities  ® 

tured  goods® 

foods  and 

ucts 

feeds 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

0967=100) 

(1967=100) 

(1967=100) 

1969 

■■ 

■■ 

January . 

106.7 

105.9 

105.6 

108.8 

104.3 

.  103.6 

February . 

107.1 

105.9 

106.2 

109.4 

104.9 

103.9 

March . 

108.0 

106.5 

107.1 

110.3 

105.2 

104.8 

106.3 

Apri  1 . 

108.7 

107.1 

107.3 

111.2 

105.5 

105.4 

105.9 

106.7 

May . 

109.0 

107.7 

107.6 

111.7 

106.3 

105.8 

107.4 

110.0 

June . 

109.7 

108.8 

108.0 

112.2 

106.8 

106.3 

108.1 

110.4 

July . 

110.2 

109.3 

108.3 

112.8 

107.0 

106.5 

108.1 

109.3 

August . 

110.7 

109.8 

108.5 

113.5 

106.9 

106.5 

108.3 

109.9 

September . 

111.2 

110.5 

108.8 

114.3 

107.1 

106.8 

108.2 

109.3 

October . 

111.6 

110.4 

109.3 

114.7 

107.4 

107.4 

109.3 

110.3 

November . 

112.2 

111.9 

109.6 

115.3 

108.1 

107.8 

109.8 

113.0 

December . 

112.9 

113.0 

110.0 

116.1 

108.6 

108.1 

110.6 

113. 5 

1970 

January . 

113.3 

113.5 

110.3 

117.1 

109.3 

108.8 

111.7 

112.9 

February . 

113.9 

114.3 

110.5 

118.0 

109.7 

109.1 

112.0 

113.5 

March . 

U4.5 

U4.4 

110.7 

119.3 

109.9 

109.3 

112.4 

113.6 

April . 

115.2 

n4.9 

111.4 

120.1 

109.9 

109.6 

112.6 

112.2 

May . 

115.7 

115,1 

112.0 

120.7 

110.1 

109.7 

m.5 

109.8 

June . 

116.3 

115.0 

112.4 

121.4 

110.3 

110.0 

110.9 

110.0 

July . 

116.7 

115.1 

112.6 

122.0 

110.9 

110.6 

111.8 

111.0 

August . 

116.9 

115.1 

112.9 

122.7 

110.5 

110  6 

112.3 

109.5 

September . 

117.5 

115.5 

113.5 

123.5 

111.0 

110.8 

112.4 

112.6 

October . 

118.1 

115.5 

114.0 

124.1 

m.o 

111.2 

112.2 

110.2 

November . 

118.5 

115.6 

1U.5 

124.9 

110.9 

111.2 

112.5 

108.5 

December . 

119.1 

115.5 

115.3 

125.6 

111.0 

111.2 

111.6 

108.2 

1971 

January . 

119.2 

115.5 

115.5 

126.3 

111.8 

111.8 

111.5 

109.0 

February . 

119.4 

116.1 

115.4 

126.6 

112.8 

112.4 

113.2 

113.4 

March . 

119.8 

117.2 

115.6 

126.6 

113.0 

112.7 

114.3 

112.0 

April . 

120.2 

118.2 

115.8 

126.8 

113.3 

113.0 

U4.3 

113.6 

May . 

120.8 

118.4 

116.6 

127.5 

113.8 

113.5 

115.0 

112.4 

June . 

121.5 

119.0 

117.0 

128.2 

114.3 

113.8 

114.1 

114.3 

July . 

121.8 

119.1 

117.1 

128.8 

114.6 

114.5 

114.5 

m.o 

August . 

122.1 

119.2 

117.5 

129.4 

114.9 

1U.9 

114.8 

114.2 

September . 

122.2 

118.9 

117.5 

129.8 

114.5 

114.7 

114.0 

110.9 

October . 

122.4 

118.9 

U7.5 

130.0 

114.4 

114.5 

114.6 

113.8 

November . 

122.6 

119.7 

117.5 

130.4 

Ua.5 

1U.5 

115.2 

113.8 

December . 

123.1 

120.5 

117.9 

130.8 

115.4 

115.1 

116.8 

117.0 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  *r’  indicates  revised;  *p",  preliminary; 
"e",  estimated;  “a’,  anticipated;  and  “NA',  not  available. 


Graphs  of  thast  scries  ore  shown  on  pages  55  and  56. 


L 


KCII 


JANUARY  1972 


87 


ANALYTICAL  MEASURES 


Q|  ACTUAL  AND  POTENTIAL  GNP 

Year 

and 

quarter 

Gross  national  product  in  constant  (1958)  dollars 

207.  Gap  (potential  less  actual) 

i  • 

(Ann.  rate,  bil.  dol.) 

205.  Actual  value 

(Ann.  rate,  bil.  dol.) 

206.  Potential  level' 

(Ann.  rate,  bil.  dol.) 

1968 

f) 

(■) 

First  quarter . 

692:.6 

689.6 

-3.0 

Second  quarter. .... 

705.3 

696.4 

-8.9 

Third  quarter . 

712.3 

703.3 

-9.0 

Fourth  quarter . 

716.5 

710.2 

-6.3 

1969 

First  quarter . 

721.4 

717.2 

-4.2 

Second  quarter. .... 

724.2 

724.3 

+0.1 

Third  quarter . 

727.8 

731.4 

+3.6 

Fourth  quarter . 

725.2 

738.6 

+13.4 

1970 

First  quarter . 

719.8 

746.4 

+26.6 

Second  quarter. .... 

721.1 

754.3 

+33.2 

Third  quarter . 

723.3 

762.3 

+39.0 

Fourth  quarter . 

715.9 

770.4 

+54.5 

1971 

’ 

First  quarter . 

729.7 

778.5 

‘  +48.8 

Second  quarter  .... 

r735.8 

786.7 

rt-50.9 

Third  quarter . 

r740.7 

795.1 

is-54.4 

Fourth  quarter . 

P751.7 

803.5 

p+51.8 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  “r’  indicates  revised;  'p*,  preliminary 
•e*,  estimated:  “a*,  anticipated;  and  *NA’,  not  available. 

Graphs  of  these  series  ore  shown  on  poge  57. 

^Based  on  a  trend  line  of  3.5  percent  per  year  (intersecting  actual  line  in  middle  of  1955)  from  Ist  quarter  1952  to  4th 
quarter  1962,  3.75  percent  from  4th  quarter  1962  to  the  4th  quarter  1965,  4  percent  from  4th  quarter  1965  to  4th  quarter  1969  and 
4.3  percent  from  4th  quarter  1969  to  4th  quarter  1971. 

%ee  "New  Features  and  Changes  for  This  Issue,"  page  iii. 
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ANALYTICAL  MEASURES 


I 

Q  ANALYTICAL  RATIOS 

Year 

and 

month 

ISO.  Ratio, 
output  to  ca¬ 
pacity,  manu¬ 
facturing 

(Percent) 

851.  Ratio, 
inventories 
to  sales,  man¬ 
ufacturing 
and  trade 

(Ratio) 

)52.  Ratio, 
unfilled  or¬ 
ders  to  ship¬ 
ments,  manu¬ 
facturers’ 
durable  goods 
industries 

(Ratio) 

8S3.  Ratio, 
production  of 
business 
equipment  to 
consumer 
goods 

(1967-100) 

854.  Ratio, 
personal  sav¬ 
ing  to  dispos¬ 
able  personal 
income 

(Ratio) 

860.  Ratio, 
help-wanted 
advertising 
to  persons 
unemployed 

(Ratio) 

858.  Output 
per  man-hour, 
total  private 
non  farm 

(1967-100) 

856.  Real 
avg.  hourly 
earnings, 
prod.workers, 
mfg. 

(1%7  dol.) 

859.  Real 
spendable 
avg.  wkly. 
earnings, 
nonagri. 
prod,  or 
nonsupv. 
workers 

(1967  dol.) 

857.  Va¬ 
cancy  rate  in 
total  rental 
housing  ® 

(F’ercent) 

1%9 

January . 

1.56 

3.26 

96.6 

(^) 

1.326 

2.91 

91.13 

February . 

87.7 

1.56 

3.23 

95.7 

0.053 

1.384 

103.1 

2.91 

90.71 

5.6 

March . 

... 

1.56 

3.23 

95.9 

... 

1.361 

... 

2.90 

90.86 

... 

April . 

•  •  • 

1.56 

3.26 

98.0 

1.336 

aaa 

2.90 

91.17 

aaa 

May . 

87.1 

1.56 

3.30 

96.4 

0.053 

1.346 

102.8 

2.90 

91.18 

5.1 

June . 

... 

1.56 

3.23 

97.4 

1.310 

... 

2.90 

90.86 

... 

July . 

86'.9 

1.57 

3.26 

97.8 

1.275 

... 

2.90 

90.73 

August . 

1.56 

3.24 

96.9 

0.0^ 

1.251 

102.7 

2.92 

90.88 

5.0 

September . 

... 

1.56 

3.21 

98.2 

1.214 

... 

2.90 

91.26 

... 

October . 

1.56 

3.U 

98.0 

1.194 

... 

2.91 

90.93 

November . 

4.3 

1.58 

3.18 

96.6 

0.6^ 

1.226 

102.4 

2.91 

90.72 

4.7 

December . 

... 

1.59 

3.20 

97.0 

1.183 

... 

2.91 

90.61 

... 

1970 

January . 

•  a  a 

1.59 

3.17 

95.5 

1.006 

aaa 

2.89 

90.45 

aaa 

February . 

rp80.7 

1.58 

3.U 

94.4 

0.6^ 

0.949 

102.1 

2.88 

90.37 

5.0 

March . 

... 

1.59 

3.U 

95.5 

0.844 

... 

2.89 

90.38 

... 

April . 

a  a  a 

1.61 

3.U 

93.5 

0.760 

aaa 

2.88 

90.10 

aaa 

May . 

rp79.7 

1.58 

3.03 

92.4 

0.079 

0.733 

103.1 

2.89 

89.62 

5.0 

June . 

... 

1.58 

3.00 

91.9 

... 

0.699 

... 

2.89 

89.99 

... 

July . 

... 

1.59 

2.97 

91.4 

... 

0.654 

aaa 

2.90 

90.36 

aaa 

August . 

rp78.2 

1.59 

2.97 

91.1 

0.082 

0.621 

104.6 

2.91 

90.71 

4.9 

Se^ember . 

... 

1.60 

2.89 

91.3 

... 

0.563 

... 

2.91 

89.56 

... 

October . . . . 

1.63 

2,93 

88.0 

a  a  a 

0.497 

aaa 

2.85 

89.36 

aaa 

November . 

rp74.1 

1.66 

2.97 

87.8 

0.083 

r0.471 

104.1 

2.86 

89.62 

4.8 

December . 

... 

1.62 

2.97 

86.3 

... 

0.462 

... 

2.91 

89.81 

... 

1971 

January . 

a  a  a 

1.60 

2.98 

83.5 

aaa 

0.443 

aaa 

2.92 

91.19 

... 

February . 

rp74.7 

1.57 

2,97 

85.0 

0.081 

0.473 

105.8 

2.94 

91.52 

4.9 

March . 

... 

1.56 

2.87 

84.3 

... 

0.464 

... 

2.94 

91.99 

... 

April . 

1.56 

2.83 

83.0 

... 

0.456 

aaa 

2.95 

92.42 

aaa 

M^ . 

rp75.4 

1.55 

2.72 

81.6 

r0.086 

0.450 

rl06.5 

2.94 

92.07 

4.9 

Julie . 

1.54 

2.58 

81.8 

... 

0.527 

... 

2.94 

92.34 

... 

July . 

1.55 

2.74 

83.0 

aaa 

0.517 

a  a  a 

2.94 

92.08 

aaa 

August . 

rp73.9 

1.55 

2.74 

83.4 

rO.081 

0.494 

rl07.1 

2.94 

92.54 

5.3 

September . 

1.55 

2.71 

r85.0 

... 

0.469 

... 

2.95 

92.17 

... 

October . 

1.56 

2.70 

r83.9 

aaa 

0.482 

... 

2.94 

r92.74 

a  a  a 

November . 

p74.0 

pi.  53 

p2.65 

r8?.0 

p0.077 

rO.468 

pl08.4 

2.94 

r93.14 

5.3 

December . 

(NA) 

(NA) 

p83.6 

p0.491 

p2.99 

p93.41 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  *r’  indicates  revised;  ‘p’,  preliminary; 
“e*.  estimated;  ‘a’,  anticipated;  and  ‘NA’,  not  available. 

Graphs  of  these  series  are  shown  on  pages  58  and  59. 

^See  "New  Features  aud  Changes  for  This  Issue,"  page  Hi. 
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Bl 

DIFFUSION  INDEXES;  Leadir^  Indicators 

Year 

and 

month 

Dl.  Average  workweek 
of  production  workers, 
manufacturing  (21 
industries) 

D6.  Value  of  manu¬ 
facturers’  new  orders, 
durable  goods  industries 
(35  industries) 

Dll.  Newly  approved 
capital  appropriations. 
The  Conference  Board 
(17  industries)  ^ 

J34.  Profits, 
mfg., 
FNCB 
about  1,000 
.w'porations) 

D19.  Index  of  stock 
prices,  500  common 
stocks  (75  industries)®^ 

D23.  Index  of  industrial 
materials  prices  (13 
industrial  materials) 

1-month 

span 

9-month 

span 

1-month 
span  1 

9-month 

span 

1-quarter 

span 

3-quarter 

span 

1-quarter 

span 

1-month 

span 

9-month 

span 

1-month 

span 

9-month 

span 

1970 

January . 

23.8 

9.5 

47.1 

51.4 

47 

29 

51 

43.3 

5.5 

50.0 

61.5 

February . 

28.6 

9.5 

48.6 

42.9 

•  .  • 

•  •  • 

•  •  • 

23.3 

5.6 

30.8 

42.3 

March . 

31.0 

26.2 

50.0 

37.1 

... 

... 

... 

82.7 

5.6 

57.7 

38.5 

April . 

23.8 

11.9 

54.3 

42.9 

53 

32 

47 

16.4 

6.9 

61.5 

34.6 

May . 

26.2 

U.3 

62.9 

45.7 

•  •  • 

.  •  . 

•  •  • 

2.7 

25.0 

53.8 

34.6 

June . 

52.4 

7.1 

54.3 

34.3 

... 

... 

... 

47.9 

27.8 

19.2 

38.5 

July . 

69.0 

9.5 

45.7 

48.6 

35 

24 

52 

a. 7 

31.9 

46.2 

19.2 

August . 

19.0 

19.0 

44.3 

65.7 

•  •  • 

•  •  • 

•  •  • 

77.8 

46.5 

42.3 

15.4 

September . 

9.5 

42.9 

45.7 

65.7 

... 

... 

... 

96.5 

72.2 

46.2 

15.4 

October . 

73.8 

42.9 

25.7 

60.0 

47 

35 

40 

72.2 

95.8 

30.8 

15.4 

November . 

71.4 

59.5 

65.7 

65.7 

•  •  • 

•  •  • 

•  •  • 

48.6 

97.2 

42.3 

30.8 

December . 

71.4 

45.2 

60.0 

51.4 

... 

... 

... 

98.6 

98.6 

19.2 

46.2 

1971 

January . 

61.9 

83.3 

60.0 

71.4 

59 

29 

6o 

95.8 

98.6 

46.2 

46.2 

February . 

45.2 

83.3 

45.7 

74.3 

•  •  • 

•  •  • 

«  •  • 

87.5 

95.1 

61.5 

46.2 

March . 

76.2 

85.7 

60.0 

82.9 

... 

... 

... 

71.5 

91.0 

80.8 

46.2 

April . 

42.9 

78.6 

44.3 

80.0 

35 

p68 

61 

84.0 

97.2 

80.8 

61.5 

May . 

71.4 

57.1 

70.0 

68.6 

•  •  • 

... 

•  •  • 

41.7 

77.8 

38.5 

69.2 

June . 

54.8 

r^.3 

54.3 

51.4 

... 

... 

... 

27.8 

56.9 

46.2 

69.2 

July . 

64.3 

r69.0 

50.0 

r65.7 

p76 

(NA) 

58 

U.4 

31.9 

57.7 

53.8 

August . 

September . 

October... . 

November . 

December . 

38.1 

11.9 

r81.0 

r85.7 

p59.5 

p76.2 

58.6 

34.3 

51.4 
r^.6 
p54.3 

p71.4 

(NA) 

(NA) 

23.6 

71.5 

18.1 

2.3 

95.8 

43.1 

61.5 
53.8 

46.2 

34.6 
61.5 

53.8 

^46.2 

1972 

January . 

''65.4 

February . 

March . 

April . 

May . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE;  Figures  are  the  percent  of  series  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Data  are  centered  within  spans;  1-month  indexes  are 
placed  on  latest  month  and  9-month  indexes  are  placed  on  the  6th  month  of  span;  1-quarter  indexes  are  placed  on  the  1st  month  of  the  2d  quarter  and  3-quarter  indexes  are  placed 
on  the  1st  month  of  the  3d  quarter.  Seasonally  adjusted  components  are  used  except  in  index  D19  which  requires  no  adjustment  and  index  D34  which  is  adjusted  only  for  the 
index.  Table  E4  identifies  the  components  for  most  of  the  indexes  shown.  The  'r'  indicates  revised;  ‘p',  preliminary;  and  *NA’,  not  available. 

Grophs  of  these  series  ore  shown  on  page  60. 

^This  is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  The  Conference 
Board. 

^Based  on  75  ccii5)onents  through  March  1970,  on  73  components  through  May  1970,  and  on  72  con^jonents  thereafter.  Component 
dat^  are  not  shown  in  table  E4  but  are  available  from  the  source  agency. 

'’Average  for  January  4,  U,  and  18. 
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Leading  Indicators-Con. 


Roughly  Coincident  Indicators 


05.  Initial  claims  for 
unemployment  insurance, 
State  programs,  week  in¬ 
cluding  the  12th  (47  areas)^ 


041.  Number  of  employees 
on  nonagricultural  payrolls 
(30  industries) 


047.  Index  of  industrial 
production  (24  industries) 


July . 

August. . . 
September 


July . 

August. . . 
September 


July . 

August... 

September 


058.  Index  of  wholesale 
prices  (22  manufacturing 
industries)  <S> 

- 1 

D54.  Sales  of  retail  stores 
(23  types  of  stores) 

1-month 

span 

6-month 

span 

l-month 

span 

9-month 

span 

(=) 

68.2 

81.8 

69.6 

73.9 

75.0 

79.5 

60.9 

82.6 

75.0 

84.1 

21.7 

71.7 

84.1 

90.9 

73.9 

67.4 

79.5 

90.9 

41.3 

65.2 

84.1 

88.6 

54.3 

56.5 

77.3 

86.4 

45.7 

50.0 

68.2 

86.4 

50.0 

52.2 

77.3 

81.8 

30.4 

56.5 

68.2 

81.8 

63.0 

73.9 

84.1 

81.8 

34.8 

65.2 

72.7 

72.7 

60.9 

87.0 

86.4 

79.5 

60.9 

78.3 

77.3 

77.3 

58.7 

82.6 

72.7 

75.0 

50.0 

82.6 

68.2 

77.3 

82.6 

91.3 

68.2 

84.1 

54.3 

82.6 

56.8 

86.4 

39.1 

82.6 

61.4 

75.0 

56.5 

78.3 

70.5 

81.8 

65.2 

69.6 

77.3 

77.3 

50.0 

67.4 

75.0 

72.7 

67.4 

56.5 

61.4 

81.8 

54.3 

78.3 

56.8 

81.8 

47.8 

91.3 

79.5 

77.3 

43.5 

80.4 

75.0 

81.8 

65.2 

87.0 

72.7 

81.8 

73.9 

(NAl 

68.2 

90.9 

73.9 

72.7 

95.5 

52.2 

72.7 

86.4 

73.9 

86.4 

86.4 

^NA) 

90.9 

72.7 

87.0 

38.6 

77.3 

39.1 

25.0 

r47.8 

45.5 

p89.1 

68.2 

(NA) 

NOTE;  Figures  are  the  percent  of  series  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Oata  are  centered  within  spans;  1-month  indexes  are 
placed  on  latest  month,  6-month  indexes  are  placed  in  the  4th  month,  and  9-month  indexes  are  placed  on  the  6th  month  of  span.  Seasonally  adjusted  components  are  used  except 
in  index  058  which  requires  no  adjustment.  Table  E4  identifies  the  components  for  the  indexes  shown.  The  ‘r*  indicates  revised;  ‘p*,  pireliminary;  and  *NA’,  not  available. 
Unadjusted  series  are  indicated  by<S). 

Graphs  of  these  series  ore  shown  on  pages  60  ond  61. 

^Component  data  are  not  available  for  publication  and  therefore  are  not  shown  in  table  E4. 

*Data  beginning  with  August  1971  are  not  coicparable  with  earlier  data  due  to  a  revised  sample. 
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'  ^  I 


ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change 


1971 

May 

June 

July 

August 

September 

October 

November  ^ 

December  P 

Dl.  AVERAGE  WORKWEEK  OF  PRODUCTION  WORKERS.  MANUFACTURING* 

(Average  weekly  hours) 

All  manufacturing  industries . 

+ 

40.0 

0 

40.0 

0 

40.0 

- 

39.8 

-  39.5 

+ 

39.8 

+ 

1 

Percent  rising  of  21  components . 

(71) 

(55) 

(64) 

(38) 

(12) 

(81) 

1 

Durable  goods  industries: 

Ordnance  and  accessories . 

0 

41.5 

+ 

a. 6 

+ 

a. 9 

0 

41.9 

-  a.7 

+ 

ra.8 

0 

a.8 

+ 

a. 9 

Lumber  and  wood  products . 

- 

39.8 

+ 

40.4 

+ 

40.5 

- 

40.2 

-  40.1 

+ 

r40.7 

+ 

a.i 

- 

40.9 

Furniture  and  fixtures . 

+ 

39.9 

0 

39.9 

+ 

40.1 

“ 

39.9 

-  39.4 

+ 

r39.7 

+ 

40.0 

- 

39.6 

Stone,  clay,  and  glass  products . 

+ 

a.4 

+ 

42.0 

- 

a. 8 

0 

a. 8 

-  a.4 

+ 

a. 8 

+ 

42.0 

_ 

a.7 

Primary  metal  industries . 

0 

41.0 

0 

41.0 

- 

40.6 

- 

38.8 

+  39.5 

+ 

40.1 

0 

40.1 

+ 

a.4 

Fabricated  metal  products . 

+ 

40.7 

- 

40.6 

+ 

40.7 

- 

40.2 

-  39.3 

+ 

r40.1 

+ 

40.4 

+ 

41.0 

Machinery,  except  electrical . 

+ 

40.5 

+ 

40.7 

0 

40.7 

+ 

40.8 

-  40.5 

+ 

r40.8 

+ 

a.i 

+ 

a. 6 

Electrical  equipment  and  supplies . 

+ 

39.9 

0 

39.9 

+ 

40.1 

- 

40.0 

-  39.6 

+ 

r39.9 

+ 

40.1 

+ 

40.3 

Transportation  equipment . 

+ 

u.i 

+ 

a.4 

- 

39.5 

+ 

39.9 

-  38.5 

+ 

40.5 

+ 

40.6 

+ 

40.8 

Instruments  and  related  products . 

+ 

40.0 

- 

39.7 

+ 

39.8 

0 

39.8 

-  39.7 

+ 

r39.9 

+ 

40.2 

0 

40.2 

Miscellaneous  manufacturing  industries . 

+ 

38.9 

” 

38.7 

+ 

39.2 

o 

39.2 

-  38.7 

+ 

38.9 

+ 

39.2 

0 

39.2 

Nondurable  goods  industries: 

Food  and  kindred  products . 

0 

40.5 

- 

40.4 

+ 

40.5 

0 

40.5 

0  40.5 

- 

r40.0 

+ 

40.2 

+ 

40.3 

Tobacco  manufactures . 

+ 

38.3 

- 

36.2 

+ 

39.6 

- 

37.1 

-  36.6 

- 

r34.7 

+ 

35.6 

- 

34.6 

Textile  mill  products . 

+ 

40.8 

0 

40.8 

- 

40.3 

+ 

40.7 

-  40.4 

+ 

40.8 

+ 

a.i 

+ 

a. 2 

Apparel  and  other  textile  products . 

+ 

35.5 

- 

35.4 

+ 

35.8 

- 

35.7 

-  35.4 

+ 

36.0 

+ 

36.2 

+ 

36.5 

Paper  and  allied  products . 

_ 

42.1 

+ 

42.3 

+ 

42.4 

0 

42.4 

-  41.9 

+ 

42.0 

+ 

42.4 

42.3 

Printing  and  publishing . 

+ 

37.7 

0 

37.7 

- 

37.6 

- 

37.5 

-  37.4 

+ 

r37.5 

+ 

37.7 

- 

37.6 

Chemicals  and  allied  products . 

- 

a. 5 

+ 

a.7 

_ 

a.4 

+ 

a. 5 

+  42.1 

- 

r41.5 

_ 

a. 3 

+ 

a.7 

Petroleum  and  coal  products . 

o 

a. 7 

+ 

42.3 

+ 

42.6 

+ 

43.4 

-  42.9 

- 

r42.4 

- 

a.7 

+ 

42.9 

Rubber  and  plastic  products,  n.e.c . 

+ 

40.4 

+ 

40.7 

_ 

40.3 

- 

40.1 

-  40.0 

+ 

40.3 

+ 

40.7 

0 

40.7 

Leather  and  leather  products . 

37.8 

37.5 

+ 

37.7 

37.6 

-  37.3 

+ 

r37.9 

+ 

38.3 

37.6 

D6.  VALUE  OF  MANUFACTURERS’  NEW  ORDERS,  DURABLE  GOODS  INDUSTRIES* 

3 

(Millions  of  dollars) 

+ 

30,601 

+ 

30,666 

+ 

31,955 

31,758 

-  31,026 

+  31.126 

+ 

32,564 

32,008 

(70) 

(54) 

(50) 

(59) 

(34) 

(51) 

(69) 

(54) 

Primary  metals . 

4,800 

4,536 

4,434 

4,184 

+  4,517 

4,488 

+ 

4,809 

4,791 

+ 

3,532 

3,462 

+ 

3,489 

+ 

3,577 

-  3,520 

3,353 

+ 

3^644 

+ 

3,691 

Machinery,  except  electrical . 

+ 

4,809 

+ 

5,122 

4,823 

+ 

5,072 

+  5,105 

+ 

5,292 

5,154 

5,010 

Electrical  machinery. . 

+ 

4,409 

4,333 

+ 

4,827 

4^584 

+  4,628 

+ 

4^737 

4^725 

4,6a 

Transportation  equipment . 

6,958 

+ 

7,065 

+ 

8,062 

+ 

7,923 

-  7,130 

6,970 

7,S7S 

7,273 

Other  durable  goods  industries . 

.  + 

6',093 

+ 

6 ',148 

+ 

6',320 

+ 

6',a8 

-  6'l26 

+ 

6',286 

+ 

6,657 

- 

6^602 

NOTE:  To  facilitate  interpretation,  the  month-to-month  rJirections  of  change  are  shown  along  with  the  numbers;  (+)  =  rising,  (o)  =  unchanged,  and  (-)  =  falling. 

NA  =  not  available,  p  =  preliminary,  r  =  revised. 

^Data  are  seasonally  adjusted  by  the  source  agency. 

^Data  for  most  of  the  35  diffusion  index  components  are  not  available  for  publication;  however,  they  are  all  included  in  the 
totals  and  directions  of  change  for  six  major  industry  groups  shown  here. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change-Con. 


Diffusion  index  components 

1971 

1972 

May 

June 

July 

August 

September 

October 

November 

December 

January  ’ 

D23.  INDEX  OF  INDUSTRIAL  MATERIALS  PRICES  * 

Industrial  materials  price 

■ 

■■ 

index  (1967-100) . 

- 

108.6 

-  106.1 

- 

104.7 

-t- 

106.1 

-t- 

107.5 

-  107.4 

-  106.9 

- 

106.8 

5 

IBB 

(Dollars) 

P«rc«nf  rising  of  13  compononts 

(38) 

(46) 

(58) 

(62) 

(54) 

(46) 

(35) 

(62) 

(65) 

Copper  scrap  (lb.) . 

.451 

.445 

+ 

.464 

+ 

.472 

. 

.451 

.436 

.404 

+ 

.4U 

+ 

.422 

Lead  scrap  (lb.) . 

+ 

.049 

-1-  .050 

+ 

.054 

+ 

.056 

0 

.056 

.055 

0  .055 

- 

.053 

0 

.053 

Steel  scrap  (ton) . 

0 

35.389 

-  32.081 

- 

29.787 

+ 

31.163 

+ 

32.673 

-r-  35.522 

-  30.738 

. 

29.774 

• 

29.685 

Tin  (lb  ). . 

- 

1.683 

-r-  1.687 

+ 

1.701 

+ 

1.704 

. 

1.688 

-  1.681 

-t-  1.691 

0 

1.691 

-t* 

1.693 

Zinc  (lb.) . 

+ 

.158 

-r-  .161 

+ 

.163 

+ 

.170 

0 

.170 

0  .170 

.169 

+ 

.171 

- 

.170 

Burlap  (yd.) . 

- 

.178 

-r-  .190 

+ 

.193 

- 

.187 

+ 

.192 

0  .192 

.187 

+ 

.208 

.223 

Cotton  (lb.),  12-market  average .... 

-1- 

.267 

-1-  .269 

+ 

.272 

+ 

.284 

+ 

.291 

-K  .294 

+  .302 

+ 

.327 

+ 

.346 

Print  cloth  (yd.),  average . 

- 

.266 

-t-  .273 

0 

.273 

- 

.266 

- 

.265 

-1-  .266 

.264 

+ 

.265 

+ 

.269 

Wool  tops  (lb.) . 

- 

1.021 

.979 

- 

.909 

- 

.903 

+ 

.905 

.903 

-t-  .904 

+ 

.918 

- 

.9U 

Hides  (ib.) . 

0 

.167 

.163 

+ 

.169 

- 

.166 

+ 

.173 

-t-  .174 

-t-  .185 

0 

.185 

+ 

.205 

Rosin  (KX)  Ib.) . 

+ 

18.036 

-  17.968 

- 

17.839 

+ 

17.966 

- 

17.893 

-  17.745 

-  17.662 

- 

17.453 

- 

17.419 

Rubber  (Ib.) . 

.195 

.169 

- 

.162 

+ 

.180 

- 

.178 

.179 

.171 

-t- 

.178 

+ 

.185 

Tallow  (lb.) . 

.074 

.073 

- 

.071 

- 

.070 

+ 

.071 

.069 

.067 

- 

.060 

+ 

.063 

D41 

NUMBER  OF  EMPLOYEES  ON  NONAGRICULTURAL  PAYROLLS’ 

(Thousands  of  employees) 

All  nonagricultural  payrolls . . . 

+ 

70,769 

_ 

70,531 

0 

70,529 

+ 

70,853 

0  r70,848 

+  r70,981 

71,104 

Porcont  rising  of  30  compononts 

(80) 

(42) 

(55) 

(92) 

(55) 

(58) 

(47) 

Ordnance  and  accessories . 

+ 

98 

95 

93 

+ 

94 

0 

94 

93 

1*92 

91 

Lumber  and  wood  products . 

+ 

491 

-t-  495 

+ 

500 

+ 

503 

-t- 

509 

-t-  r515 

+  r518 

+ 

522 

Furniture  and  fixtures . 

+ 

375 

-t-  378 

+ 

380 

• 

375 

-1- 

383 

r384 

+  r388 

+ 

389 

Stone,  clay,  and  glass  products. . . . 

+ 

502 

499 

- 

496 

497 

+ 

502 

0  r502 

-t-  r506 

- 

503 

Primary  metal  industries . 

+ 

1,012 

996 

~ 

965 

- 

901 

+ 

926 

-I-  r932 

r924 

• 

917 

Fabricated  metal  products . 

+ 

1,020 

-  1,013 

+ 

1,016 

0 

1,016 

+ 

1,026 

-  rl,020 

-  rl,019 

. 

1,011 

Machinery,  except  electrical . 

- 

1,159 

-  1,152 

+ 

1,156 

+ 

1,159 

+ 

1,175 

-  1,171 

-t-  rl,177 

- 

1,165 

Electrical  equipment . 

+ 

1,184 

-  1,179 

- 

1,169 

- 

1,167 

1,185 

+  1,190 

-  rl,189 

- 

1,185 

Transportation  equipment . 

+ 

1,253 

-  1,246 

- 

1,2U 

+ 

1,248 

+ 

1,251 

-  rl,2l6 

r,1228 

-> 

1,220 

Instruments  and  related  products. . . 

+ 

255 

-t-  256 

+ 

257 

- 

256 

+ 

260 

r26l 

260 

- 

259 

Miscellaneous  manufacturing . 

+ 

318 

0  318 

0 

318 

0 

318 

+ 

319 

316 

r313 

+ 

321 

Food  and  kindred  products . 

+ 

1,184 

-  1,178 

-1- 

1,188 

- 

1,179 

+ 

1,185 

-  rl,156 

-t-  rl,177 

- 

1,168 

Tobacco  manufactures . 

- 

65 

64 

. 

56 

0 

56 

+ 

58 

56 

+  r58 

. 

56 

Textile  mill  products . 

+ 

845 

838 

-1- 

841 

0 

841 

+ 

842 

-t-  845 

-r-  r851 

+ 

857 

Apparel  and  other  textile  products. . 

-1- 

1,204 

-  1,188 

- 

1,179 

+ 

1,180 

+ 

1,189 

+  1,193 

+  rl,197 

. 

1,179 

Paper  and  allied  products . 

_ 

519 

-t-  520 

- 

515 

+ 

520 

-1- 

533 

r532 

r530 

+ 

531 

Printing  and  publishing . 

+ 

667 

0  667 

. 

661 

658 

+ 

661 

-t-  1*663 

-  r66l 

+ 

663 

Chemicals  and  allied  products . 

+ 

588 

585 

- 

582 

- 

577 

+ 

582 

-t-  r581 

0  r581 

. 

582 

Petroleum  and  coal  products . 

0 

116 

115 

0 

115 

0 

115 

+ 

116 

0  116 

0  116 

+ 

U9 

Rubber  and  plastic  products,  n.e.c. . 

+ 

448 

449 

+ 

450 

- 

447 

+ 

458 

-r-  460 

0  460 

0 

460 

Leather  and  leather  products . 

+ 

266 

265 

- 

259 

-t- 

264 

- 

261 

260 

-t-  r26l 

0 

261 

Mining . 

- 

622 

619 

. 

597 

+ 

609 

-t- 

616 

r521 

0  r521 

+ 

622 

Contrict  construction . 

3,275 

-  3,255 

3,228 

3,219 

+ 

3,250 

r3,290 

-H  r3,318 

. 

3,258 

Transportation  and  public  utilities. . 

-1- 

4,518 

-  4,500 

- 

4,476 

- 

4,428 

+ 

4,460 

-  4,442 

-  r4,435 

4,459 

Wholesale  trade . 

3,866 

-  3,837 

- 

3,835 

+ 

3,844 

+ 

3,865 

-r-  r3,873 

0  r3,873 

-*■ 

3,884 

Retail  trade . 

+ 

11,282 

-I-  11,29£ 

+ 

11,323 

+ 

11,379 

+ 

U,408 

-  rll,397 

+  rll,4Q3 

+ 

11,446 

Finance,  insurance,  real  estate. . . . 

+ 

3,788 

-t-  3,807 

0 

3,806 

- 

3,804 

+ 

3,821 

-t-  r3,834 

+  r3,852 

- 

3,847 

Service. . 

+ 

11,85£ 

-I-  11,895 

+ 

11,921 

+ 

11,946 

11,962 

-1-  rll,996 

-K  rl2,020 

+ 

12,046 

Federal  government . 

0 

2,667 

-  2,640 

+ 

2,643 

+ 

2,650 

+ 

2,674 

0  2,675 

-  r2,669 

. 

2,666 

State  and  local  government . 

+ 

10,191 

-1-  10,198 

- 

10,169 

+ 

10,193 

- 

10,181 

-(-  rl0,260 

-(-  rlO,287 

-t- 

10,327 

NOTE;  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shown  along  with  the  numbers;  (+)  -  rising,  (o)  •  unchanged,  and  (-)  ■  falling. 
NA  >  not  available,  p  •  preliminary,  r  -  revised. 


^Average  for  January  k,  U,  and  18. 

^Series  components  are  seasonally  adjusted  by  the  Bureau  of  the  Census.  The  industrial  naterials  price  index  is  not  season¬ 
ally  adjusted. 

^Data  are  seasonally  adjusted  by  the  source  agency.  Data  for  latest  month  shown  are  preliminary. 


i 


ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change-Con. 


1971 

May 

June 

July 

August 

September  ^ 

October*' 

November  *■ 

December? 

D47.  INDEX  OF  INDUSTRIAL  PRODUCTION^ 

(1967=100) 

All  industrial  production . 

+ 

107.0 

+ 

107.2 

- 

106.1 

- 

105.3 

+ 

106.2 

+ 

106.4 

+ 

107.0 

+ 

107.8 

P*rc*nf  rising  of  24  components^  •••••••• 

(56) 

(48) 

(38) 

(48) 

(71) 

(67) 

(58) 

(67) 

Durable  manufactures; 

Primary  and  fabricated  metals . 

.  .  . 

.  •  • 

.  *  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

Pritiiary  metals . 

+ 

114.3 

- 

108.1 

- 

98.2 

- 

81.0 

+ 

93.9 

+ 

95.6 

- 

93.3 

+ 

96.5 

Fabricked  metal  products . 

0 

108.5 

0 

108.5 

+ 

110.8 

- 

108.0 

- 

105.7 

+ 

106.9 

+ 

107.3 

+ 

108.5 

Machinery  and  allied  goods . 

•  •  • 

•  «  « 

•  •  • 

•  •  • 

•  •  • 

... 

... 

... 

Noneletrical  machinery . 

- 

90.9 

+ 

91.6 

+ 

94.9 

- 

94.1 

+ 

95.0 

+ 

95.3 

- 

93.7 

+ 

95.0 

Electrical  machinery . 

+ 

100.2 

- 

99.2 

+ 

100.2 

- 

97.3 

+ 

97.8 

+ 

98.9 

+ 

99.8 

+ 

101.3 

Transportation  equipment . 

+ 

90.9 

+ 

91.7 

- 

88.5 

+ 

91.1 

+ 

91.7 

+ 

92.5 

- 

91.4 

- 

90.8 

Instruments . 

+ 

108.0 

+ 

108.5 

+ 

110.9 

- 

109.1 

+ 

110,5 

+ 

111.7 

+ 

112.1 

- 

m.7 

Lumber,  clay,  and  glass . 

+ 

113.2 

Clay,  glass,  and  stone  products . 

+ 

113.7 

- 

ui.i 

- 

108.7 

+ 

108.8 

+ 

109.4 

+ 

109.9 

- 

pl09.6 

(NA) 

Lumber  and  products . 

- 

110.0 

+ 

111.0 

+ 

115.4 

- 

113.1 

+ 

113.9 

+ 

117.3 

+ 

pll9.1 

(NA) 

Furniture  and  miscellaneous . 

+ 

113.8 

Furniture  and  fixtures . 

_ 

97.6 

+ 

100.9 

- 

99.9 

_ 

99.6 

+ 

100.8 

- 

plOO.3 

+ 

plOO.9 

(NA) 

Miscellaneous  manufactures . 

+ 

121.2 

- 

120.7 

+ 

126.1 

- 

122.0 

+ 

122.2 

+ 

122.6 

+ 

pl23.2 

(NA) 

Nondurable  manufactures: 

Textiles,  apparel,  and  leather. . 

.  .  . 

•  •  • 

•  •  • 

•  •  . 

•  •  • 

.  .  • 

- 

100.4 

+ 

102.0 

Textile  mill  products . 

+ 

107.5 

+ 

113.2 

- 

108.5 

+ 

110.5 

+ 

111.0 

- 

109.8 

- 

pl09.0 

(na) 

Apparel  products . 

+ 

99.7 

- 

97.1 

- 

97.0 

- 

96.0 

+ 

99.5 

+ 

plOl.7 

(NA) 

(na) 

Leather  and  products . 

“ 

89.8 

“ 

89.3 

- 

86.7 

- 

84.1 

+ 

87.6 

+ 

93.8 

- 

p86.0 

(NA) 

Paper  and  printing . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

... 

- 

108.7 

Paper  and  products . 

+ 

115.  i 

- 

113.4 

+ 

115.5 

+ 

117.8 

- 

116.4 

- 

116.3 

- 

pU4.4 

(NA) 

Printing  and  publishing . 

■ 

101.4 

“ 

101.0 

0 

101.0 

+ 

101.7 

+ 

102.9 

+ 

104.3 

+ 

105.3 

- 

104.5 

Chemicals,  petroleum,  and  rubber . 

... 

+ 

130.0 

Chemicals  and  products . 

+ 

123.7 

+ 

126.8 

- 

125.0 

+ 

127.6 

+ 

129.7 

- 

127.9 

+ 

130.9 

+ 

132.0 

Petroleum  products . 

- 

112.7 

+ 

115.0 

- 

114.8 

+ 

115.8 

- 

113.7 

+ 

115.7 

+ 

pll6.1 

(NA) 

Rubber  and  plastics  products . 

+ 

135.4 

- 

129.1 

- 

128.0 

+ 

129.9 

- 

129.6 

- 

128.0 

+ 

pl30.4 

(NA) 

Foods  and  tobacco . 

... 

+ 

116.2 

- 

115.4 

Foods . 

+ 

114.6 

+ 

115.4 

- 

115.2 

- 

114.0 

- 

m.9 

+ 

113.5 

+ 

117.4 

- 

116.7 

Tobacco  products . 

+ 

100.3 

92.1 

+ 

96.6 

+ 

98.2 

+ 

100.3 

“ 

p98.5 

(NA) 

(na) 

Mining: 

Coal . 

- 

110.2 

- 

109.4 

0 

109.4 

o 

109.4 

+ 

109.7 

- 

29.1 

+ 

55.2 

+ 

109.1 

Oil  and  gas  extraction . 

- 

109.6 

+ 

110.0 

- 

109.2 

- 

108.8 

- 

107.7 

- 

107.3 

- 

106.3 

- 

106.0 

Metal,  stone,  and  earth  minerals . 

•  •  . 

•  .  . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

+ 

109.9 

Metal  mining . 

- 

122.6 

- 

117.3 

- 

93.5 

+ 

104.8 

+ 

109.7 

+ 

117.1 

+ 

pl35.2 

(NA) 

Stone  and  earth  minerals . 

92.4 

+ 

96.4 

“ 

90.2 

+ 

91.4 

90.1 

+ 

90,2 

+ 

p92.4 

(NA) 

NOTE;  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shown  a’ong  with  the  numbers:  (+)  -  rising,  (o) »  unchanged,  and  (-)  -  falling. 
NA  »  not  available,  p  -  preliminary,  r  -  revised. 


^Data  are  seasonally  adjusted  by  the  source  agency. 

^Where  actual  data  for  separate  industries  are  not  available,  estimates  are  used  to  compute  the  percent  rising. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change-Con. 


1971 

Diffusion  index  components 

May 

June 

July 

August 

September 

October 

November 

December 

D5 

4.  SALES  OF  RETAIL  STORES^ 

2 

(Millions  of  dollars) 

All  retail  sales. . 

- 

33,502 

33,827 

-  33,688 

+ 

34,655 

35,219 

-  r34,964 

-f 

35,620 

(Nk) 

P«rc«n#  of  23  compontiifs 

(52) 

(74) 

(NA) 

(87) 

(39) 

(48) 

(89) 

(NA) 

Grocery  stores . 

6,656 

- 

6,642 

6,878 

+ 

6,950 

+ 

6,993 

- 

r6,851 

6,995 

(NA) 

Eating  and  drinking  places . 

+ 

2,411 

-I- 

2,427 

2,567 

+ 

2,614 

- 

2,573 

+ 

r2,632 

+ 

2,676 

(NA) 

Department  stores . 

- 

3,562 

-*• 

3,743 

3,472 

+ 

3,511 

-I- 

3,618 

- 

r3,554 

-(■ 

3,647 

(NA) 

Mail-order  houses  (department  store  merchandise). . . 

- 

303 

+ 

368 

354 

-t- 

384 

- 

370 

-f- 

r382 

■¥ 

393 

(NA) 

Variety  stores . 

+ 

6a 

- 

632 

571 

-I- 

577 

- 

571 

- 

r568 

■¥ 

574 

(NA) 

Men’s  and  boys'  wear  stores . 

+ 

392 

+ 

403 

389 

409 

- 

385 

- 

r384 

0 

384 

(NA) 

Women's  apparel,  accessory  stores . 

-t- 

710 

+ 

737 

694 

- 

686 

- 

666 

- 

r665 

-I- 

697 

(NA) 

Shoe  stores . 

- 

266 

- 

263 

285 

-I- 

294 

- 

284 

+ 

r291 

301 

(na) 

Furniture,  home  furnishings  stores . 

- 

854 

■¥ 

867 

926 

+ 

936 

- 

903 

+ 

r964 

- 

940 

(NA) 

Household  appliance,  TV,  radio  stores . 

- 

472 

505 

480 

+ 

509 

- 

477 

r510 

-»• 

512 

(NA) 

Lumber  yards,  building  materials  dealers . 

+ 

1,055 

1,111 

1,135 

1,186 

- 

1,179 

-t- 

rl,193 

-I- 

1,256 

(na) 

Hardware  stores . 

+ 

292 

+ 

320 

303 

+ 

3orr 

+ 

309 

+ 

r322 

■¥ 

328 

(NA) 

Passenger  car  and  other  automotive  dealers . 

- 

5,640 

-t- 

5,762 

5,910 

6,284 

+ 

6,809 

- 

r6,564 

+ 

6,667 

(NA) 

Tire,  battery,  accessory  dealers. . 

- 

491 

-t- 

505 

521 

-f 

546 

+ 

556 

- 

r545 

+ 

575 

(NA) 

Gasoline  service  stations . 

+ 

2,277 

+ 

2,308 

2,433 

+ 

2,511 

+ 

2,523 

- 

r2,494 

+ 

2,518 

(NA) 

Drug  and  proprietary  stores . 

- 

1,104 

- 

1,097 

1,126 

+ 

1,169 

- 

1,138 

- 

rl,133 

+ 

1,160 

(NA) 

Liquor  stores . 

-I- 

710 

+ 

739 

734 

741 

-*• 

754 

r748 

+ 

749 

(NA) 

D58. 

INDEX  OF  WHOLESALE  PRICES  MANUFACTURING  INDUSTRIES'^ 

(1967-100) 

All  manufacturing  industries . 

113.5 

+ 

113.8 

+ 

114.5 

+ 

114.9 

- 

114.7 

- 

114.5 

o 

114.5 

-t- 

115.1 

Porconf  rising  of  22  comoononts . 

(73) 

(73) 

(86) 

(91) 

(39) 

(25) 

(46) 

(68) 

Durable  goods: 

Lumber  and  wood  products. . 

124.9 

+ 

126.1 

+ 

130.6 

134.6 

- 

134.3 

- 

131.8 

- 

131.3 

+ 

132.7 

Furniture  and  household  durables . 

+ 

109.9 

- 

109.8 

+ 

110.0 

+ 

110.2 

0 

110.2 

0 

110.2 

0 

110.2 

0 

110.2 

Nonmetallic  mineral  products . 

-t- 

121.8 

+ 

122.2 

+ 

123.3 

124.2 

0 

124.2 

- 

124.1 

- 

124.0 

+ 

124.2 

Iron  and  steel . 

-*■ 

120.1 

+ 

120.3 

+ 

121.9 

125.3 

+ 

125.6 

- 

125.5 

- 

125.3 

0 

125.3 

Nonferrous  metals . 

0 

117.2 

- 

116.4 

116.9 

+ 

117.1 

_ 

116.5 

_ 

116.3 

- 

116.0 

_ 

114.9 

Fabricated  structural  metal  products . 

+ 

117.3 

-1- 

117.9 

+ 

118.2 

+ 

119.6 

-t- 

120.3 

0 

120.3 

0 

120.3 

120.4 

Miscellaneous  metal  products . 

+ 

118.2 

118.7 

+ 

119.3 

+ 

119.8 

+ 

119.9 

- 

119.7 

0 

119.7 

+ 

120.9 

General  purpose  machinery  and  equipment . 

+ 

118.7 

119.3 

+ 

119.8 

+ 

120.3 

- 

120.2 

o 

120.2 

0 

120.2 

+ 

120.5 

Miscellaneous  machinery . 

+ 

117.2 

0 

117.2 

117.3 

+ 

118.0 

- 

117.8 

0 

117.8 

0 

117.8 

+ 

117.9 

Electrical  machinery  and  equipment . 

- 

109.4 

0 

109.4 

+ 

109.5 

109.9 

- 

109.7 

- 

109.6 

- 

109.3 

0 

109.3 

Motor  vehicles  and  equipment . 

-I- 

1U.2 

-1- 

1U.4 

-t- 

1U.7 

+ 

114.9 

- 

113.8 

+ 

115.2 

+ 

115.3 

+ 

117.5 

Miscellaneous  products . 

- 

112.5 

+ 

112.6 

+ 

112.8 

+ 

113.0 

0 

113.0 

0 

113.0 

■y 

113.1 

+ 

113.2 

Nondurable  goods. 

Processed  foods  and  feeds . 

+ 

1U.5 

-h 

1U.9 

+ 

116.0 

- 

115.4 

- 

114.6 

- 

114.1 

+ 

114.4 

-t- 

115.9 

Cotton  products . 

109.6 

+ 

110.9 

111.9 

-1- 

112.5 

- 

112.2 

0 

112.2 

+ 

112.5 

+ 

113.6 

Wool  products . 

- 

93.5 

- 

93.4 

- 

92.6 

+ 

92.7 

- 

92.5 

- 

92.4 

. 

92.3 

- 

91.5 

Manmade  fiber  textile  products . 

+ 

99.7 

101.4 

-I- 

101.9 

+ 

103.1 

0 

103.1 

102.5 

+ 

103.2 

+ 

104.3 

Apparel . 

0 

112.2 

+ 

112.3 

+ 

113.3 

113.6 

+ 

113.8 

0 

113.8 

0 

113.8 

0 

113.8 

Pulp,  paper,  and  allied  products . 

-I- 

109.9 

+ 

110.2 

+ 

110.5 

+ 

110.6 

0 

110.6 

0 

110.6 

0 

110.6 

+ 

110.7 

Chemicals  and  allied  products . 

_ 

104.3 

+ 

104.4 

0 

104.4 

_ 

104.3 

0 

104.3 

_ 

104.2 

- 

103.8 

- 

103.4 

Petroleum  products,  refined . 

+ 

107.4 

0 

107.4 

- 

107.2 

-t- 

107.3 

0 

107.3 

- 

106.3 

- 

106.2 

_ 

106.1 

Rubber  and  plastic  products . 

- 

108.7 

0 

108.7 

+ 

109.7 

-1- 

109.8 

- 

109.7 

« 

109.5 

0 

109.5 

_ 

109.4 

Hides,  skins,  leathn,  and  related  products . 

114.4 

- 

114.2 

0 

114.2 

-I- 

1U.4 

114.7 

0 

114.7 

+ 

115.1 

-1- 

116.2 

NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shown  along  with  the  numbers:  (+)  =  rising,  (o)  =  unchanged,  and  (-)  =  falling. 
NA  =  not  available,  p  =  preliminary,  r  =  revised. 


^Data  are  seasonally  adjusted  by  the  source  agency.  Data  for  the  latest  month  shown  are  preliminary. 

^Data  on  total  retail  sales  are  based  on  a  new  sample.  Component  data  shown  are  based  on  the  new  sample  beginning 
with  July  and  on  the  old  sample  for  earlier  months. 

^The  diffusion  index  includes  estimates  for  six  types  of  stores  not  shown  separately. 

*Data  are  not  seasonally  adjusted. 


JANUARY  1972 


95 


Q  INTERNATIONAL  COMPARISONS 


Q|  CONSUMER  PRICES 

INDUSTRIAL  PRODUCTION 

781.  United 

[33.  Canady 

132.  United 

135.  West 

136.  France, 

138.  Japan, 

137.  Italy, 

47.  United 

123.  CanadsL 

122.  United 

126.  France, 

Year 

States, 

ndex  of 

Kingdom, 

Germany, 

index  of 

index  of 

index  of 

States, 

ndex  of 

Kingdom, 

index  of 

and 

ndex  of 

consumer 

index  of 

index  of 

consumer 

consumer 

consumer 

index  of 

industrial 

index  of 

industrial 

month 

consumer 

prices® 

consumer 

consumer 

prices® 

prices® 

prices® 

industrial 

production 

industrial 

production 

prices® 

prices® 

prices® 

production 

production 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1%7=100) 

(1%7=100) 

(1967=100) 

1969 

■■ 

January . 

106 

108 

104 

108 

108 

102 

108 

109 

rl09 

U5 

February . 

106 

109 

104 

109 

108 

102 

UO 

UO 

108 

n5 

March . 

■il 

107 

109 

105 

109 

109 

103 

UO 

112 

rl08 

lU 

April . 

108 

UO 

105 

UO 

UO 

103 

UO 

110 

109 

18 

May . 

108 

no 

105 

UO 

UO 

103 

UO 

no 

109 

118 

June . 

uo 

109 

lU 

105 

U1 

UO 

104 

lU 

UO 

rUO 

U7 

July . 

uo 

no 

UO 

105 

U1 

113 

104 

112 

UO 

109 

120 

August . 

lU 

UO 

uo 

105 

in 

113 

105 

lU 

109 

109 

120 

September . 

111 

UO 

U1 

105 

112 

U4 

105 

112 

m 

109 

118 

October . 

112 

UO 

112 

105 

113 

U4 

105 

112 

in 

109 

121 

November . 

112 

UO 

112 

106 

U3 

lU 

106 

UO 

113 

UO 

U8 

December . 

113 

lU 

113 

107 

U3 

114 

106 

UO 

U5 

110 

U9 

1970 

January . 

113 

lU 

lU 

107 

114 

U6 

107 

107 

U5 

109 

125 

February . 

lU 

112 

134 

108 

U5 

U7 

107 

108 

U6 

110 

125 

March . 

114 

112 

U5 

108 

U5 

U8 

108 

108 

lU 

U2 

124 

April . 

115 

U2 

U7 

108 

U6 

U9 

108 

108 

U5 

rin 

126 

May . 

116 

112 

U7 

109 

U7 

U8 

109 

108 

U4 

rl09 

124 

June . 

116 

113 

U7 

109 

U7 

U7 

109 

108 

n5 

UO 

122 

July . 

117 

113 

118 

109 

118 

n8 

109 

108 

114 

109 

124 

August . 

117 

113 

U8 

109 

U8 

n8 

109 

108 

U4 

rlU. 

124 

September . 

118 

113 

U9 

109 

n8 

122 

UO 

107 

U3 

112 

125 

October.... . 

118 

113 

120 

109 

U9 

124 

lU 

104 

U3 

rU2 

124 

November . 

118 

113 

121 

UO 

U9 

123 

lU 

103 

114 

UO 

125 

December . 

119 

113 

121 

UO 

120 

124 

’  U2 

105 

U4 

112 

126 

1971 

January  . 

119 

U3 

123 

U1 

120 

125 

112 

105 

U5 

U3 

127 

February . 

119 

113 

124 

112 

121 

125 

113 

106 

U5 

110 

129 

March. .’ . 

120 

U4 

125 

n3 

121 

125 

U3 

106 

116 

109 

130 

April . 

120 

U5 

128 

114 

122 

127 

U3 

106 

U5 

U1 

128 

May . 

121 

U5 

128 

114 

123 

127 

114 

107 

U6 

112 

126 

June . 

122 

U5 

129 

U5 

123 

127 

114 

107 

116 

rU2 

130 

July . 

122 

U6 

130 

U5 

124 

127 

lU 

106 

117 

112 

132 

August . 

122 

U7 

130 

U5 

124 

126 

U5 

105 

U9 

U2 

132 

September . 

122 

U7 

130 

116 

125 

131 

U5 

106 

120 

U3 

133 

October . 

122 

U7 

131 

n6 

126 

131 

U6 

106 

pl20 

pU2 

pl34 

November . 

123 

U7 

132 

U7 

126 

129 

n7 

107 

(NA) 

(NA) 

(NA) 

December . 

123 

(na) 

(NA) 

U7 

(NA) 

129 

(NA) 

pl08 

_ 

NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  “r”  indicates  revised;  ‘p”,  preliminary; 
“e",  estimated;  “a",  anticipated;  and  “NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  63  and  64. 
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Q  INTERNATIONAL  COMPARISONS 


Q  INDUSTRIAL  PRODUCTION-Continued 

STOCK  PRICES 

125.  West 

128.  Japan, 

121.  OECD,' 

127.  Italy, 

Hill 

mi 

146.  France, 

145.  West 

148.  Japan, 

147.  Italy, 

Germany, 

ndex  of 

European 

ndex  of 

States, 

ndex  of 

Ongdom, 

ndex  of 

Germany, 

index  of 

index  of 

index  of 

ndustrial 

counbies. 

ndustrial 

ndex  of 

stock 

index  of 

stock 

ndex  of 

stock 

stock 

dnd 

month 

industrial 

production 

ndex  of 

production 

stock 

prices® 

stock 

prices® 

stock 

prices® 

prices  ® 

prodxtion 

ndustrial 

prices  ® 

prices® 

production 

common 

msm 

(1967=100) 

(1967-100) 

(1967-100) 

HI 

(1967-100) 

1970 

January . 

134 

148 

122 

118 

98 

115 

139 

153 

152 

167 

116 

February . 

136 

152 

124 

119 

95 

113 

135 

U9 

U9 

165 

116 

March . 

136 

154 

rl25 

120 

96 

116 

131 

146 

U7 

172 

116 

April . 

135 

157 

125 

118 

93 

113 

129 

140 

U7 

171 

120 

May . 

138 

157 

125 

117 

83 

97 

116 

136 

135 

148 

112 

June . 

134 

163 

rl24 

U6 

82 

94 

113 

132 

129 

U9 

106 

July . 

135 

164 

124 

118 

82 

93 

115 

136 

127 

150 

103 

August . 

133 

162 

rl23 

112 

85 

95 

118 

138 

133 

151 

107 

September . 

132 

164 

124 

119 

90 

99 

120 

135 

128 

148 

103 

October . 

135 

163 

125 

117 

92 

101 

128 

137 

126 

U5 

101 

November . 

133 

160 

125 

120 

92 

100 

120 

134 

121 

U5 

96 

December . 

134 

164 

125 

118 

98 

104 

121 

135 

119 

140 

94 

1971 

January . 

141 

164 

127 

117 

102 

108 

123 

136 

125 

U5 

91 

February . 

140 

164 

127 

117 

106 

108 

122 

139 

134 

151 

94 

March . 

138 

168 

126 

116 

108 

109 

120 

137 

137 

I6l 

93 

April . 

140 

165 

127 

113 

112 

112 

131 

137 

135 

171 

89 

May . 

137 

158 

126 

113 

111 

108 

146 

141 

138 

172 

85 

June . 

139 

168 

rl27 

rll4 

108 

109 

U7 

140 

137 

182 

83 

July . 

139 

169 

128 

rll2 

108 

109 

157 

141 

135 

190 

83 

August . 

132 

168 

125 

105 

106 

107 

158 

135 

136 

179 

82 

September . 

rl37 

171 

128 

rll7 

108 

108 

164 

128 

129 

170 

78 

October . . . . 

pl38 

167 

pl29 

pll5 

106 

100 

160 

118 

124 

166 

p79 

November . 

(NA) 

pl69 

(NA) 

(NA) 

101 

98 

161 

124 

124 

168 

p76 

December . 

(NA) 

108 

rpl06 

rpl70 

rpl29 

133 

178 

p77 

1972 

January . 

pll3 

pll5 

pl80 

pl50 

pl38 

pl97 

p79 

February . 

March . 

April . 

M^ . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE;  Series  are  seasonally  ailjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for 
identification  only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  “r’  indicates  revised:  *p",  preliminary; 
“e'r  estimated;  ‘a’,  anticipated;  and  ‘NA*.  not  available. 

Graphs  of  thtst  strits  ore  shown  on  pages  62  and  63< 

*Organization  for  Economic  Cooperation  and  Development. 
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APPENDIXES 


A.  MCD  and  Related  Measures  of  Variability 

Part  1.  Monthly  Series:  Average  Percentage  Changes 


1 


A.  MCD  and  Related  Measures  of  Variability-Continued 


Part  1.  Monthly  Series:  Average  Percentage  Changes-  Continued 


Monttily  series 

Period 

covered 

Cl 

1 

C 

B 

MCD 

I/C 

for 

MCD 

span 

Average  duration  of  run 
(ADR) 

Cl 

1 

c 

MCD 

E.  ANALYTICAL  MEASURES 

■ 

851.  Ratio,  inventories  to  sales,  mfg.  and  trade . 

Jan.  ’53-June  '71.. 

0,92 

0.81 

0.41 

1.94 

3 

0.72 

1.59 

8,50 

4.87 

852.  Ratio,  unfilled  orders  to  shipments,  durable  goods . 

Jan. ’53-June  '71.. 

1,84 

1.59 

.83 

1.91 

3 

.76 

1.69 

11.63 

3.98 

853.  Ratio,  production  of  bus.  equip,  to  consumer  goods. 

Jan.  ’53-Jul.  '71  , . 

1,07 

,80 

.72 

1.10 

2 

.57 

1.52 

9.65 

4.70 

856.  Real  avg.  hourly  earnings,  production  workers,  mfg. 

Jan.  ’53-June  '70. . 

.38 

.35 

,17 

2.05 

3 

.78 

3.03 

1.57 

9.95 

6.27 

859.  Real  spendable  average  weekly  earnings. 

nonagri.  prodxtion  or  nonsu^.  workers . 

Jan.  ’60-Aug.  '71 . . 

.34 

1 

.30 

,14 

2.11 

3 

.74 

2.11 

1.70 

9.93 

3.61 

F.  INTERNATIONAL  COMPARISONS 

121.  OECD  European  countries,  industrial  production  . 

Jan,  ■53-May  '71  . . 

,90 

.90 

,55 

1,64 

2 

.87 

4.58 

1.63 

24.44 

7,30 

122.  United  Kingdom,  industrial  production . 

Jan.  ’53-May  ’71  . . 

1,08 

1.04 

.37 

2.81 

3 

.98 

2.62 

1.51 

9,57 

4.84 

123.  Canada,  industrial  production . 

Jan.  ’53-May  ’71  .. 

1,00 

.97 

.51 

1.91 

2 

.91 

3.28 

1,55 

14.67 

5.92 

125.  West  Germany,  industrial  production . 

Jan.  ’53-June  ’71. 

1.30 

1.21 

.65 

1.87 

2 

.94 

2.95 

1,55 

22.10 

5.50 

126.  France,  industrial  production . 

Jan. ’53-May  ’71  , 

1.67 

1.68 

,62 

2.71 

4 

.78 

3.39 

1,58 

13.56 

7.30 

127.  Italy,  industrial  production . 

Jan.  ’53-May  ’7l  • 

1.60 

1,47 

.73 

2.01 

3 

.75 

2.86 

1.69 

22.00 

7.79 

128.  Japan,  industrial  production . 

Jan.  ’53-June  ’7l- 

1.71 

1.49 

1.20 

1.24 

2 

.59 

4.70 

1.52 

14,73 

9,57 

132.  United  Kingdom,  consumer  prices(i^ . 

Jan,  ’53-April  ’70- 

,47 

.48 

.30 

1.61 

2 

.96 

6.68 

1.72 

15.92 

7.10 

133.  Canada,  consumer  prices® . 

Jan.  ’53-June  ’70- 

.27 

.32 

.21 

1.52 

2 

.80 

9.95 

1.90 

13.06 

14.86 

135.  West  Germany,  consumer  prices® . 

Jan,  ’53-June  ’70- 

.32 

.36 

.23 

1.60 

3 

.69 

8.36 

1.94 

13.06 

11.50 

136.  France,  consumer  prices® . 

Jan.  ’53-May  ’70  • 

.51 

.43 

,40 

1.07 

2 

.55 

8.32 

1.56 

10,40 

9.00 

137.  Italy,  consumer  prices® . 

Jan.  ’53-Apr.  ’70  • 

.32 

.34 

.30 

1.13 

2 

.61 

18.82 

1.77 

8.28 

22.89 

138.  Japan,  consumer  prices^ . 

Jan.  ’53-June  ’70  • 

.81 

.73 

.41 

1.81 

3 

.68 

3.17 

1,61 

12.29 

6.47 

142.  United  Kingdom,  stock  prices® . 

3.18 

2.41 

1.81 

1.33 

2 

.84 

2.75 

1.79 

8.36 

3.71 

14i  Canada,  stock  prices(§ _ rT . 

Jan.  ’53-June  ’70  • 

2.78 

2.19 

1.53 

1,43 

2 

.94 

3,03 

1.77 

9.95 

3,92 

145.  West  Germany,  stock  prices® . 

Jan.  ’53-June  ’70 . 

3,23 

2.03 

2.27 

,90 

1 

,90 

3.54 

1.80 

7.74 

3.54 

146.  France,  stock  prices® . 

Jan.  ’53-June  '70 . 

3.97 

3.30 

1,88 

1.75 

3 

.68 

2.43 

1.70 

7.21 

4.22 

147.  Italy,  stock  prices® . 

Jan.  ’53-June  ’70 . 

3.63 

2.95 

1.73 

1,71 

3 

.78 

2.40 

1.87 

8.36 

4,81 

148.  Japan,  stock  prices® . 

Jan.  ’53-June  '70 . 

3,57 

2.45 

2.24 

1.09 

2 

.67 

3.12 

1.67 

7.21 

4.62 

•Series  Included  in  the  1966  NBER  "short  list"  of  26  indicators.  (y)  Measures  su^  based  on  unadjusted  data.  ^Not  shown 
when  MCD  is  "6." 


BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  1 


The  following  are  brief  definitions;  more  complete  ex¬ 
planations  appear  in  Electronic  Computers  and  Business 
Indicators,  by  Julius  ^hiskin,  issued  as  Occasional  Paper 
57  by  the  National  Bureau  of  Economic  Research,  1957 
(reprinted  from  Journal  of  Business,  October  1957). 

“Cl*  is  the  average  month- to- month  percentage  change, 
without  regard  to  sign,  in  the  seasonally  adjusted  series 
(i.e.,  the  series  after  adjustment  for  measurable  seasonal 
trading-day,  and  holiday  variations). 

“C”  is  the  same  for  the  cyclical  component,  a  smooth, 
flexible  moving  average  of  the  seasonally  adjusted  series. 

“I*  is  the  same  for  the  irregular  component,  obtained  by 
dividing  the  cyclical  component  into  the  seasonally  adjusted 
series 

“MCD*  (months  for  cyclical  dominance)  provides  an  esti¬ 
mate  of  the  appropriate  time  span  over  which  to  observe 
cyclical  movements  in  a  monthly  series.  It  is  small  for 
smooth  series  and  large  for  irregular  series.  In  deriving 
MCD,  percentage  changes  are  computed  separately  for  the 
irregular  component  and  the  cyclical  component  over  1- month 
spans  (Jan.-Feb.,  Feb.-Mar.,  etc.),  2-month  spans  (Jan. -Mar., 
Feb.-Apr.,  etc.),  up  to  12-month  spans.  Averages,  without 
regard  to  sign,  are  then  computed  for  the  changes  over  each 
span.  MCD  is  the  shortest  span  in  months  for  which  the 


average  percentage  change  (without  regard  to  sign)  in  the 
cyclical  component  is  larger  than  the  average  percentage 
change  (without  regard  to  sign)  in  the  irregular  component, 
and  remains  so.  Thus,  it  indicates  the  point  at  which 
fluctuations  in  the  seasonally  adjusted  series  became  dom¬ 
inated  by  cyclical  rather  than  irregular  movements.  All  series 
with  an  MCD  greater  than  “5*  are  shown  as  “6*. 

“I/C*  is  a  measure  of  the  relative  smoothness  (small 
values)  or  irregularity  (large  values)  of  the  seasonally 
adjusted  series.  It  is  shown  for  1-month  spans  and/or  spans 
of  the  period  of  MCD.  When  MCD  is  “6*,  no  I/C  ratio  is 
shown  for  the  MCD  period. 

“Average  Duration  of  Run*  (ADR)  is  another  measure  of 
smoothness  and  is  equal  to  the  average  number  of  consecutive 
monthly  changes  in  the  same  direction  in  any  series  of  obser¬ 
vations.  When  there  is  no  change  between  2  months,  a 
change  in  the  same  direction  as  the  preceding  change  is 
assumed.  The  ADR  is  shown  for  the  seasonally  adjusted 
series  Cl,  irregular  component  I,  cyclical  component  C, 
and  the  MCD  curve,  TTie  MCD  curve  is  an  unweighted 
moving  average  (vdth  the  number  of  terms  equal  to  MCD) 
of  the  seasonally  adjusted  series. 

A  comparison  of  these  measures  of  ADR  with  the  expected 
ADR  of  a  random  series  gives  an  indication  of  whether  the 
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BRffiF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  1— Continued 


changes  approximate  those  of  a  random  series.  Over  1- 
month  intervals  in  a  random  series,  the  expected  value  of 
the  ADR  is  1.5.  The  actual  value  of  ADR  falls  between  1.36 
and  1.75  about  95  percent  of  the  time.  Over  1- month  inter¬ 
vals  in  a  moving  average  (MCD)  of  a  random  series,  the 
expected  value  of  ADR  is  2.0.  For  example,  the  ADR  of 
Cl  is  1,75  for  the  series  on  average  weekly  initial  claims. 
State  unemployment  insurance  (series  5).  This  indicates 
that  1-month  changes  in  the  seasonally  adjusted  series,  on 
the  average,  reverse  sign  about  as  often  as  expected  in  a 
random  series.  The  ADR  measures  shown  in  the  next  two 
columns,  1.47  for  I  and  12.00  forC,  suggest  that  the  seasonally 


adjusted  series  has  been  successfully  separated  into  an 
essentially  random  component  and  a  cyclical  (nonrandom) 
component.  Finally,  ADR  is  4.13  for  the  MCD  moving 
average.  This  indicates  that  a  3-month  moving  average  of 
the  seasonally  adjusted  series  (3  months  being  the  MCD 
span)  reverses  direction,  on  the  average,  about  every  4 
months.  The  increase  in  the  ADR  from  1,75  for  Cl  to  4.13 
for  the  MCD  moving  average  indicates  that,  for  this  series, 
month- to- month  changes  in  the  MCD  moving  average  usually 
reflect  the  underlying  cyclical  trend  movements  of  the  series, 
whereas  the  month- to- month  changes  in  the  seasonally  ad¬ 
justed  series  usually  do  not. 


A.  MCD  and  Related  Measures  of  Variability-Continued 

Part  2.  Monthly  Series:  Average  Actual  Changes 


Monthly  series 

Period 

covered 

Unit  of 
measure 

Cl 

1 

C 

F/C 

MCD 

F/C 

for 

Average  duration  of  run 
(ADR) 

MCD 

span 

Cl 

1 

C 

B.  CYCLICAL  INDICATORS 

2.  Accession  rate,  manufacturing . 

Jan.  ’53-Jul.  '71 . 

Per  100 

employees  . 

0,18 

0,17 

0,05 

3.08 

4 

.81 

2.02 

1.52 

9,65 

3.37 

3.  Layoff  rate,  manufacturing . 

Jan.  '53-Jiine  '7(1. 

.  .do . 

.15 

.14 

.06 

2.33 

3 

.82 

2.32 

1.51 

9.95 

5.31 

20.  Change  in  book  value,  manufacturers’ 

Jan.  ’53-June  '71. 

Ann.  rate. 

inventories  of  materials,  supplies. 

bil.  dol.... 

1,46 

1.44 

.19 

7.59 

6 

(^) 

1.61 

1.52 

10.52 

2.81 

21.  Avg.  wkly.  overtime  hrs.,  prod,  workers,  mfg. 

Jan.  ’56-Aug.  ’71. 

Hours . 

.09 

.08 

.04 

1.97 

3 

.65 

3.53 

1.52 

11.69 

6.85 

25.  Change  in  unfilled  orders,  dur.  goods  Indus. . 

Jan.  ’53-June  '71. 

Bil.  dol . 

,51 

.49 

.13 

3.80 

.90 

1.79 

1.56 

7.66 

2.99 

26.  Buying  policy,  production  materials,  commit* 

ments  60  days  or  longer  ® . 

Jan,  ’53*Oct.  ’70. 

PcL  reporting 

5.71 

5.57 

1.06 

5.23 

e) 

1.81 

1.65 

11.21 

4.62 

*31.  Change  in  book  value,  manufacturing  and 

Jan.  ’53*June  '71, 

Ann.  rate. 

trade  inventories  . 

bil.  dol. . . . 

4.05 

4.00 

.54 

7.40 

e) 

1.41 

1.39 

11.05 

2.63 

32.  Vendor  performance,  percent  reporting 

slower  deliveries  ® . 

Jan.  ’53*Feb.  '71. 

PcL  reporting 

3.58 

2.94 

1.83 

1.60 

.73 

2.82 

1.79 

8.35 

4.57 

33.  Change  in  mortgage  debt . 

Jan.  ’55-Oec.  '70. 

Ann.  rate. 

bil.  dol. ... 

1.27 

1.11 

.43 

2.60 

.89 

1.87 

1.57 

11.24 

3.10 

37.  Purchased  materials,  percent  reporting 

higher  inventories . 

Jan.’53*OcL  '70. 

PcL  reporting 

5.12 

4.84 

1.54 

3.15 

.98 

2.17 

1.69 

7.61 

4.57 

39.  Delinquency  rate,  installment  loans^ . 

Jan.  'M-Dec.  '70. 

Percent  .... 

.06 

.07 

.02 

3.79 

.92 

2.17 

1.87 

7.41 

4.59 

40.  Unemployment  rate,  married  males . 

Jan.  '55-Mar.  '71  • 

...do . 

.15 

.12 

.08 

1.56 

2 

.84 

3.53 

1.47 

10.78 

4.49 

*4i  Unemployment  rate,  total . 

Jan.  ’53-Mar.  ’71 . 

...  do . 

.17 

.14 

.10 

1.43 

2 

.76 

2.60 

1.47 

9.91 

3.95 

*44.  Unemployment  rate,  15  weeks  and  over . 

Jan.  ’53-Dec.  ’70- 

...do . 

.07 

.06 

.05 

1,22 

2 

.62 

4.67 

1.60 

6.72 

6.29 

45.  Average  weekly  insured  unemploy,  rate . 

Jan.  ’53-Oct.  ’70 . 

•  --do . 

.16 

.09 

.12 

.74 

1 

.74 

4.63 

1.75 

8.19 

4.63 

85.  Change  in  money  supply . 

Jan.  '53-Nov.  ’70. 

Ann.  rate. 

percent. . . . 

2.89 

2.89 

.48 

6.06 

6 

(M 

1.61 

1.48 

6.69 

2.82 

93.  Free  reserves®. . 

Jan.  ’53-June  ’70. 

94.10 

74.67 

't8.15 

1.55 

.93 

2.05 

1.58 

9,95 

3.20 

102.  Change  in  money  supply  plus  time  deposits 

at  comm,  banks  (M2) . 

Jan.  ’53-May  '71. 

Ann.  rate. 

percent.,.. 

2.46 

2.45 

.53 

4,63 

.97 

1.54 

1.50 

6.47 

2.16 

103.  Change  in  money  sup.  plus  time  dep.  at 

banks  and  nonbank  insL  (M3) . 

Feb.  ’64-Mar  '71. 

...  do . 

1,76 

1,68 

.66 

2,56 

.92 

1.73 

1.60 

9,44 

3,61 

112.  Change  in  business  loans . 

Aug.  ’59-Jun.  '71. 

Ann.  rate. 

bil.  dol. ... 

2.57 

2.52 

.50 

5.09 

(") 

1.69 

1.50 

6-50 

3.18 

*113.  Change  in  consumer  installment  debt . 

Jan.  ’53*Sep.  '70. 

...do . 

.95 

.87 

.33 

2.66 

.93 

1.71 

1.56 

11.78 

3,13 

114.  Treasury  bill  rate® . 

Jan.  ’53*Oct.  '70. 

Percent  .... 

.16 

.11 

.11 

1.02 

.66 

2.63 

1.82 

6.66 

3.79 

115.  Treasury  bond  yields  . 

Jan.’53*OcL  '70. 

...do . 

.08 

.06 

.04 

i.59 

.74 

2.66 

1.90 

8.19 

4.69 

116.  Corporate  bond  yields® . 

Jan.  ’53-Oct.  ’70. 

...  do . 

.12 

.11 

.06 

1.65 

.71 

2.39 

1.69 

10.65 

3.98 

117.  Municipal  bond  yields^ . 

Jan.  ’53-nct.  ’70. 

...  do . 

.10 

.08 

.04 

1.88 

3 

.83 

2.57 

1.85 

8.88 

4.22 

118.  Mortgage  yields,  residential  ® . 

Jan.  ’53-Oct.  ’70. 

...  do . 

,68 

.73 

.11 

6.61 

6 

(") 

4.63 

2.37 

6.09 

6.12 

D.  OTHER  KEY  INDICATORS 

500.  Merchandise  trade  balance . 

Jan. ’58-May '71  . 

Mil.  dol . 

104.3 

101.3 

19.3 

5.25 

6 

(^) 

1.54 

1.43 

6.96 

2.63 

•  Series  included  in  the  1966  NBER  "short  list"  of  26  indicators.  ©Measures  are  based  on  unadjusted  data.  ^Not  shown 

when  MCD  is  "6."  ^Bimonthly  series;  average  changes,  MCD,  and  average  durations  of  run  are  for  bimonthly  spans. 


BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  2 


These  measures  are  computed  by  an  additive  method.  This 
method  is  used  for  series  with  zero  or  negative  data  and  for 
other  series  where  it  seems  appropriate,  such  as  series 
expressed  in  percent. 

Thus,  “Cl"  is  the  average  month- to- month  change  in  the 
seasonally  adjusted  series.  This  average  is  computed 
without  regard  to  sign  and  is  expressed  in  the  same  unit  of 
measure  as  the  series  itself. 


“C"  is  the  same  for  the  cyclical  component,  which  is  a 
moving  average  of  the  seasonally  adjusted  series. 

"T"  is  the  same  for  the  irregular  component,  which  is 
determined  by  subtracting  the  cyclical  component  from  the 
seasonally  adjusted  series. 


All  other  measures  have  the  same  meaning  as  in  part  1. 


B.  Current  Adjustment  Factors 


■  1971 


Series 

Jan. 

Feb. 

Mar. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

5.  Average  weekly  initial  claims, 

State  unemployment  insurance. . . . 

U9.8 

1U.4 

93.1 

92.6 

79.4 

81.7 

122.4 

84.5 

71.6 

79.8 

97.4 

132.8 

13.  New  business  incorporations^ . 

104.6 

94.1 

110.9 

107.1 

98.9 

106.4 

99.3 

94.3 

97.7 

95.4 

85.7 

102.8 

15.  Profits  (after  taxes)  per  dollar  of 
sales,  mfg.^ . 

97.4 

103.4 

96.4 

102.9 

33.  Net  change  in  mortgage  debt  held 
by  financial  institutions  and  life 
insurance  companies^  . 

-332 

-404 

-142 

-6 

-90 

+371 

+11 

+213 

+110 

+66 

-43 

+231 

37.  Purchased  materials,  percent  of 
companies  reporting  higher 
inventories . 

99.9 

101.0 

110.2 

104.9 

105.8 

107.9 

104.4 

99.9 

1 

93.2 

86.4 

94.7 

90.8 

39.  Delin()uency  rate,  30  days  and  over, 
total  installment  loans*. . 

... 

106.4 

... 

93.1 

... 

91.3 

... 

98.9 

... 

95.8 

.... 

112.9 

72.  Commercial  and  industrial  loans 
outstanding . 

100.3 

99*2 

99.8 

100.1 

100.1 

100.7 

101.4 

99.7 

99.2 

99.6 

99.3 

100.3 

508.  Index  of  export  orders,  nonelec* 
trical  machinery. . 

103.1 

105.1 

106.2 

98.7 

97.7 

100.5 

98.5 

92.0 

98.9 

101.0 

94.1 

101.6 

616.  Defense  Department  obligations, 
total . 

97.8 

83.7 

89.3 

93.5 

90.6 

143.7 

102.6 

99.9 

115.8 

106.0 

86.4 

90.9 

621.  Defense  Department  obligations, 
procurement . 

86.9 

77.0 

84.7 

84.5 

83.0 

194.0 

58.7 

86.6 

153.5 

U2.8 

83.8 

95.0 

625.  Military  contract  awards  in  U.S. .  • . 

88.3 

86.7 

84.5 

79.5 

84.2 

173.2 

104.1 

93.7 

118.4 

112.1 

77.3 

98.2 

D34.  Profits,  manufacturing (FNCB)’... 

-U 

... 

... 

+12 

... 

... 

-8 

... 

... 

+11 

... 

... 

NOTE;  These  series  are  not  published  oy  the  source  agency  in  seasonally  adjusted  form.  Seasonal  adjustments  were  made  by  the  Bureau  or  the  Census  or  the  National 
Bureau  of  Economic  Research,  Inc.  They  are  kept  current  by  the  Bureau  of  the  Census.  Seasonally  adjusted  data  prepared  by  the  source  agency  will  be  substituted  when* 
ever  they  are  published.  For  a  description  of  the  method  used  to  compute  these  factors,  see  Bureau  of  the  Census  Technical  Paper  No.  15,  The  X*ll  Variant  of  the  Census 
Method  II  Seasonal  Adjustment  Program. 

^Factors  are  products  of  seasonal  and  trading-day  factors.  Seasonally  adjusted  data  resulting  from  the  application  of  these 
combined  factors  may  differ  sli^tly  from  those  obtained  by  separate  applications  of  seasonal  and  trading-day  factors  due  to 
rounding. 

^Quarterly  series;  figures  are  placed  in  middle  month  of  quarter. 

^'Ihese  quantities,  in  millions  of  dollars,  are  to  be  subtracted  from  the  month-to-month  net  change  in  the  unadjusted  monthly 
totals  to  yield  the  seasonally  adjusted  net  change.  They  were  computed  by  the  additive  version  of  the  X-11  variant  of  the  Census 
Method  II  seasonal  adjustment  progi'am. 

^Bimonthly  series.  Factors  are  for  even-numbered  months  (February,  April,  June,  etc.). 

*l-quarter  diffusion  index:  Figures  are  placed  in  the  1st  month  of  the  quarter.  The  unadjusted  diffusion  index  is  computed 
and  the  factors,  computed  by  the  additive  version  of  the  X-11  variant  of  the  Census  Method  II  seasonal  adjustment  program,  are 
subtracted  to  yield  the  seasonally  adjusted  index. 
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C.  Historical  Data  for  Selected  Series 


This  oppendix  contoins  historicol  doto  (bock  to  1945  ovoitoble)  (or  selected  BCD  series. 
Doto  ore  published  here  (or  (o)  series  which  hove  been  odded  to  the  report,  (b)  series  which 
hove  been  revised,  and  (c)  series  which  hove  not  been  shown  here  (or  o  long  time.  See  the 
“Index^Series  Finding  Guide”  (or  the  lotest  issue  in  which  historical  doto  were  published 
for  eoch  series.  Doto  ore  seosonolly  odjusted  unless  the  symbol  (§  (indicoting  unadjusted 


doto)  follows  the  series  title.  Officiol  source  ogency  onnuol  figures  ore  shown  if  ovoiloble. 
Such  figures  ore  often  bosed  on  doto  with  more  digits  or  on  doto  which  hove  not  been  se> 
sonally  odjusted;  therefore,  they  may  differ  slightly  from  onnuol  figures  based  on  the  monthly 
or  quarterly  doto  shown  here.  Current  figures  ore  shown  in  the  bosic  doto  tobies  of  the  report 
and  moy  be  used  to  updote  the  tobies  below. 


Quorterly  | 

Annuol 

Quarterly  | 

Annuol 

Year 

1  Q 

II  Q 

III  Q 

IV  Q 

Year 

1  Q 

II  Q 

III  Q 

IV  Q 

205*  GROSS  NATIONAL  PRODUCT  IN  CONSTANT  (I9S8) 

DOLLARS 

273* 

FINAL  SALES  IN  CONSTANT 

(1956)  DOLLARS  I 

(ANNUAL  RATCt  BILLIONS  OF  DOLLARS)  ^ 

AVERAGE 

(Annual  rate*  billions 

OF  DOLLARS)^ 

_ _ L 

AVERAGE 

. . 

•  •• 

... 

•  •• 

*•* 

355.2 

1945 . 

... 

*•• 

*•• 

... 

356.2 

1946 . 

•  •• 

... 

... 

... 

312*6 

1946*  •  •  •  • 

**• 

... 

•  ** 

**• 

302.6 

1947 . 

306  *4 

309.0 

309*6 

314*5 

309.9 

194 7»**** 

306.3 

309.8 

311.9 

312.3 

310.1 

1946 . 

317.1 

322.9 

325.6 

328*7 

323.7 

1940***** 

313.7 

316.2 

320.0 

324.3 

319.1 

1949.*««« 

324.5 

322.5 

326*1 

323*3 

324.1 

1949*  •••• 

325.0 

326.6 

326.6 

329.6 

326.1 

1950 . 

339.6 

346.5 

362*6 

370*1 

355*3 

1950*'*** 

336*1 

342*5 

356.8 

352.5 

347.0 

1951 . 

374.8 

381.5 

366.7 

386*7 

363.4 

1951****« 

364.1 

365.5 

377.1 

363.4 

372.5 

1952 . 

391.4 

369.6 

393.9 

405*3 

395.1 

19S2..... 

365.6 

392.0 

369.7 

399,6 

361.6 

1953««..« 

412.1 

416.4 

413.7 

406*6 

412.8 

195>«*«» 

409*0 

412*6 

412.5 

413.1 

411.6 

1954 . 

402.9 

402.1 

407*2 

415*7 

407.0 

1954***** 

405*6 

405*7 

409.6 

414,6 

409,0 

1955 . 

426.0 

435.4 

442*1 

446*4 

438*0 

1955***** 

423.0 

426*7 

435.6 

438.6 

431.6 

1956 . 

'>43.6 

445*6 

44U.5 

450*3 

446*1 

1956***** 

437*4 

441.0 

440*4 

445.9 

441.2 

1957 . 

453.4 

453*2 

455*2 

446*2 

452*5 

1957 . 

451.3 

450.6 

452.2 

450*6 

451*2 

1956 . 

437.5 

439.5 

450*7 

461*6 

447.3 

1956* ••*• 

443.  1 

444.5 

450*4 

457,2 

446.6 

1959 . 

468.6 

479.9 

475.0 

460*4 

475*9 

195^*..* 

464.8 

471.0 

474,5 

474,1 

471.1 

1960 . 

U90.2 

469.7 

467*3 

483*7 

487.7 

1960»***« 

460*5 

485*9 

464,4 

466,3 

484.2 

1961 . 

462.6 

492.6 

501*5 

511.7 

497.2 

1961 . 

466*0 

490.7 

497,7 

506.3 

495.2 

1962 . 

519.5 

527.7 

533*4 

536*3 

529.6 

1962*  •••• 

513.0 

521*9 

528*1 

532.1 

523.6 

1963 . 

541.2 

546.0 

554.7 

562.1 

551.0 

1963***«* 

536.7 

541.2 

546.6 

554.1 

545.2 

1964 . 

571. 1 

576.6 

565*6 

566.5 

561.1 

1964 . 

566.3 

574.1 

581.4 

579,9 

561.1 

1965 . 

601.6 

610*4 

622*5 

636.6 

617.8 

1965*»*** 

591.7 

602*1 

614.0 

627.3 

617.6 

1966 . 

649.1 

655.0 

660*2 

668.1 

658.1 

636*4 

639*6 

649.1 

649.5 

644.2 

I967t*««« 

666.6 

671.6 

676.9 

683*6 

675.2 

1967*»«** 

657.5 

667.3 

670.6 

674,4 

667,5 

1966 . 

692.6 

705.3 

712*3 

716*5 

706.6 

1968 . 

690.0 

696.5 

705.3 

709.0 

700.2 

1969 . 

721.4 

724.2 

727.8 

725*2 

724.7 

1969* *•*• 

715*6 

716.3 

716.6 

720*3 

718.2 

1970 . 

719.8 

721.1 

723.3 

715.9 

720.0 

1970*  *  *  *  * 

719.5 

719.1 

719.4 

712.6 

7l7.7 

1971«*«.« 

1971 . 

246.  change 

IN  BUSINESS 

INVENTORIES  IN  CONSTANT  <19581  DOLLARS  1 

231.  personal 

CONSUMPTION 

1  EXPENDITURES 

>  IN  CONSTANT 

(1956)  OOLS. 

(ANNUAL  rate*  BILLIONS 

OF  00LLARS>2 

AVERAGE 

(ANNUAL  RATE*  BILLIONS  OF  DOLLARS)^ 

AVERAGE 

1945 . 

... 

*•• 

•  ♦* 

•  ** 

-2.9 

1945 . 

... 

... 

•  *• 

... 

183.0 

1946 . 

... 

... 

... 

10*0 

1946**... 

.** 

... 

... 

*•• 

203.5 

1947 . 

0.1 

-0.8 

-2.3 

2.2 

-0*2 

203*4 

207.0 

207.4 

207,3 

206.3 

1948 . 

3.4 

4.7 

5*6 

4*4 

208.5 

210*7 

211.1 

212.8 

210.6 

1949«»««« 

-0.5 

-6.3 

-2.5 

-6.5 

-3*9 

1949***** 

213.2 

216.3 

216.8 

219,7 

216.5 

1950*««*« 

3.5 

6.0 

6*0 

17*6 

6.3 

1950 . 

223.5 

227.6 

236.6 

232.1 

230.5 

1951 . 

10.7 

16.0 

11.6 

5.4 

10*9 

1951 . 

236.0 

230*0 

232.0 

233,3 

232.6 

1952 . 

5.7 

-2*5 

4.2 

5.7 

3.3 

1952 . 

233.7 

236.1 

239*1 

246,6 

239.4 

1953 . 

3.1 

3*6 

1.2 

-4.3 

0*9 

1953 . 

250*1 

251.5 

2S1.1 

250*4 

250.6 

1954«.*«« 

-2.9 

-3.6 

-2*5 

0.9 

-2.0 

1954 . 

250*8 

253.3 

256.9 

261.9 

255.7 

1955 . 

5.0 

6.7 

6*4 

7.6 

6.4 

1955 . 

267.6 

273*0 

276*3 

279.9 

274.2 

1956 . 

6.2 

4.6 

4.1 

4*4 

4*6 

1956 . 

279.6 

260*3 

260*6 

284,7 

281*4 

1957 . 

2.1 

2.4 

3.0 

-2*5 

266*6 

267*0 

289.3 

269.7 

268.2 

1956 . 

-5.6 

-5*0 

0*3 

4*3 

-1.5 

1958 . 

265*6 

287.5 

291*9 

295,2 

290.1 

1959 . 

3.6 

6*9 

0.5 

6*2 

4.6 

1959 . 

302.3 

307.0 

309.9 

310.0 

3o7,3 

1960 . 

9.6 

3*8 

3.0 

-2.6 

3.5 

1960 . 

313.6 

317.7 

316.4 

316,4 

316.1 

1961 . 

-3.4 

2.1 

3.6 

5.5 

2*0 

1961 . 

316.2 

320.4 

323.9 

329,5 

322.5 

1962 . 

6.5 

5.9 

5*3 

6*2 

6*0 

1962**«*« 

333.3 

335.7 

340.1 

344.6 

338.4 

1963 . 

4.6 

4.6 

5*9 

6*1 

5.8 

1963 . 

346.5 

350.9 

356*1 

357.7 

353.3 

1964 . 

3.5 

4.0 

3.5 

7.4 

5.6 

1964 . 

366.3 

370.7 

376.6 

379,3 

373,7 

1965 . 

10.0 

6.3 

6*6 

9*3 

9.0 

1965 . 

387.9 

393.4 

400.3 

409,2 

397,7 

1966 . 

10*7 

15*3 

11.1 

16*5 

13.9 

1966 . 

415.3 

415.1 

421*3 

420.7 

416.1 

1967 . 

9.1 

4.3 

8*3 

9*2 

7.7 

1967 . 

424.2 

430.3 

431.6 

434,3 

430.1 

1966 . 

2.6 

6.8 

7.0 

7.4 

6*4 

1968 . 

444*6 

446*4 

457.7 

460*2 

452*7 

1969*««.. 

5.7 

5.6 

9.2 

4.9 

6.4 

1969 . 

465*7 

469.0 

469.9 

472.6 

469*3 

1970 . 

0.3 

2.0 

3.9 

3.1 

2.3 

1970 . 

474.4 

477.1 

477,9 

474,2 

475.9 

1971 . 

1971 . 

261*  GOVCRNMCNT  PURCHASES  OF  GOODS 

AND  SERVICES 

IN  CONSTANT 

1  247«  NONRESIDENTIAL  FIXED  INVESTHENT  IN  CONSTANT 

(1958)  DDLS. 

(19SS)  DOLLARS  (ANN.  RATCi  BILLIONS  Or  OOLS.)^ 

average 

1 

(ANNUAL  1 

RATEi  BILLIONS  OF  DOLLARS)^ 

average 

1945 . 

•  •• 

*•* 

... 

156*4 

1945 . 

•  •• 

•  •• 

*.« 

•  *• 

i9.e 

1946 . 

... 

... 

... 

... 

46*4 

1946 . 

•  *  . 

... 

... 

*  *  . 

30.2 

1947 . 

38.6 

39.8 

40.7 

40.3 

39*9 

. . 

36.9 

36.2 

35.4 

36.5 

36.2 

1946.«*.« 

41.1 

45.5 

47.8 

50.7 

46.3 

. . 

36.5 

37.5 

37,5 

36,5 

36.0 

1949 . 

51.3 

53.6 

54.2 

53.6 

53.3 

1949**..* 

36.7 

35.1 

33.4 

32*7 

34,5 

1950 . 

53.4 

51.3 

51.7 

54.6 

52.6 

1950 . 

33.6 

36.5 

39.9 

40.0 

37.5 

1951 . 

64.4 

71.7 

79.9 

65*6 

75.4 

1951 . 

36*8 

39.8 

40*3 

39*4 

39.6 

1952 . 

67.6 

91.7 

94.6 

94*4 

92*1 

1952 . 

39.5 

39.6 

35.7 

38.4 

36.3 

1953 . 

97.7 

99*9 

100.0 

101.3 

99.6 

1953 . 

40*4 

40*4 

41.1 

40.7 

40.7 

1954 . 

94.1 

86*6 

87.2 

65*4 

66.9 

1954 . 

39.5 

39.5 

39,9 

39,6 

39,6 

1955 . 

65*5 

84*2 

65*6 

85.1 

85*2 

1955 . 

40*2 

43.0 

45.4 

47.1 

43.9 

1956 . 

65.2 

65.6 

64.3 

85.7 

65*3 

1956 . 

46*5 

47.3 

48*0 

47.5 

47,3 

1957 . 

89.0 

69*4 

69.1 

69.9 

69.3 

1957 . 

47.7 

47.3 

46*0 

46.4 

47,4 

1958 . 

91.8 

93.6 

94.6 

96.5 

94*2 

1958 . 

43*3 

41.3 

40.5 

41,4 

41*6 

1959 . 

95.5 

95.1 

94.3 

94.2 

94.7 

1959 . 

42.2 

44.3 

45.1 

44,9 

44.1 

1960 . 

93*9 

94.7 

95*4 

95*9 

94*9 

I960 . 

46*6 

47.6 

47*0 

47,0 

47,1 

1961 . 

97.6 

99*5 

102.0 

102*9 

100*5 

1961 . 

44*9 

44.6 

45.7 

46,6 

45.5 

1962 . 

105.5 

107.6 

107.6 

106*5 

107.5 

1962 . 

47.6 

49.3 

51.1 

50.7 

1963 . 

110.2 

108*7 

110.0 

109.5 

109.6 

1963 . 

51.1 

52*5 

54.3 

51.9 

1964***.* 

110*4 

112*6 

111.2 

110*5 

111.2 

. . 

55*5 

56.6 

56,2 

59,2 

57.8 

1965 . 

111.4 

113*1 

115*9 

116*4 

114.7 

1965 . 

62.6 

64.6 

67,3 

70.3 

66.3 

1966. •••• 

121.4 

124*3 

128.7 

131.6 

126.5 

1966 . 

72.5 

73.2 

75.0 

75*4 

74,1 

1967 . 

137.7 

140.2 

140.7 

142*2 

140*2 

1967 . 

73.6 

73.3 

72*9 

72.9 

73.2 

1966 . 

145.5 

146.2 

146.0 

149.0 

147.7 

1968 . 

76.2 

74.4 

75.3 

76.6 

75.6 

1969 . 

!i47.6 

146*1 

144.6 

143*6 

145.6 

1969 . 

76.6 

79.1 

61.1 

81,7 

60*1 

1970 . 

142*6 

136*7 

136*2 

138.3 

139.4 

1970 . 

79.3 

79.4 

80.1 

75.5 

78.6 

1971 . 

1 

1971.*... 

1 

^Thle  series  contains  no  revisions  but  is  reprinted  for  the  convenience  of  the  user. 

^Tbls  series  is  shovn  in  this  appendix  for  the  first  time.  (JANUARY  1972) 
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C.  Historical  Data  for  Selected  Series-Continued 


This  oppendix  confoins  historical  dato  (bock  to  1945  if  avoilobit)  for  selected  BCD  series. 
Doto  ore  published  here  for  (o)  series  which  hove  been  odded  to  the  report,  (b)  series  which 
hove  been  revised,  ond  (c)  series  which  hove  not  been  shown  here  for  o  long  time.  See  the 
*|ndex— Series  Finding  (^uide*  for  the  lotest  issue  in  which  histcricol  doto  were  published 
for  coch  series.  Doto  ore  seosonolly  odjusted  unless  the  symbol  @  (indicoting  unodjusted 


doto)  follows  the  series  title.  Officio!  source  ogency  onnuol  figures  ore  shown  if  ovoiloble. 
Such  figures  ore  often  bosed  on  doto  with  more  digits  or  on  doto  which  hove  not  been  seo- 
sonolly  odjusted;  therefore,  they  may  differ  slightly  from  onnuol  figures  based  on  the  monthly 
or  quorterly  doto  shown  here.  Current  figures  ore  shown  in  the  bosic  doto  tobies  of  the  report 
and  moy  be  used  to  updote  the  tobies  below. 


C.  Historical  Data  for  Selected  Series-Continued 


This  appendix  contoins  historicol  doto  (back  to  1945  if  ovailoble)  for  selected  BCD  series. 
Doto  ore  published  here  for  (o)  series  which  hove  been  odded  to  the  report,  (b)  series  which 
hove  been  revised,  ond  (c)  series  which  hove  not  been  shown  here  for  o  lon9  time.  See  the 
"Index— Series  Finding  Guide”  for  the  lotest  issue  in  which  historical  doto  were  published 
for  eoch  series.  Doto  ore  seosonolljr  odjusted  unless  the  symbol  @  (indicoting  unodjusted 


doto)  follows  the  series  title.  Officiol  source  ogency  onnuol  figures  ore  shown  if  ovoilobit. 
Such  figures  ore  often  bosed  on  doto  with  more  digits  or  on  doto  which  hove  not  been 
sonolly  odjusted;  therefore,  they  moy  differ  slightly  from  onnuol  figures  based  on  the  monthly 
or  quorterly  doto  shown  here.  Current  figures  ore  shown  in  the  bosic  doto  tobies  of  the  report 
ond  moy  be  used  to  updote  the  tobies  below. 


Quorterly  I 

Annuol 

Quorterly  | 

Annual 

Yeor 

1  Q 

II  0 

III  Q 

IV  Q 

Year 

1  Q 

II  Q 

III  Q 

IV  Q 

AND  LOCAL  GOVT  PURCHASES 

OF  GOODS  AND 

SERVICES 

244A.  RESIDENTIAL  FIXED  INVESTMENT 

AS  PERCENT  OF  GNP  (PERCENT)^ 

AVERAGE 

AS  PERCENT  OF  GNP  (PERCENT)^ 

AVERAGE 

.T. 

... 

**• 

... 

... 

•  ** 

... 

4.5 

4.6 

4.7 

1946....* 

3.4 

3.9 

3.4 

1947 . 

5.3 

5.4 

5.5 

1947....* 

4.9 

5.7 

4.8 

I9a8«»**« 

5*6 

5.7 

5.9 

1948*  •••• 

5*6 

5.9 

5.7 

5*2 

5.6 

. . 

6*5 

6.6 

7.1 

^94^**.* 

5.3 

6*0 

. . 

7.1 

7.0 

6.7 

6*6 

6.8  1 

1950***»* 

6*5 

7.0 

7.2 

6.6 

6*6 

1951 . 

6*5 

6.5 

6*6 

195  !••••• 

6.1 

5.2 

4.6 

4.8 

5.2 

1952 . 

6*6 

6.6 

6*6 

1952*  •  •  •  • 

4.9 

5.0 

4.9 

5.0 

5.0 

1953 . 

6.6 

6*6 

195>**.* 

5.0 

5.0 

4.9 

4.9 

5.0 

1954 . 

7*3 

7.5 

7.7 

1954***** 

4*9 

5.2 

5.6 

5.6 

5.4 

1955 . 

7.6 

7.6 

7.5 

1955***** 

6.0 

6*1 

5*8 

5.5 

5*8 

1956 . 

7.7 

7.8 

7.9 

7.9 

7.6  1 

1956***** 

5*3 

5.3 

5.1 

1957 . 

8.1 

6.2 

6*3 

8.6 

6.3  1 

1957 . 

4.7 

4.6 

4.5 

1958 . 

8.9 

9.1 

9.1 

9.1 

9.0  1 

1958 . 

4.5 

4*4 

4*6 

1959 . 

9.1 

8.9 

9.0 

8.6 

9.0  I 

1959*  •  *  •  * 

5.3 

5*4 

5.3 

1960 . 

8.8 

9.1 

9*2 

9.4 

9.1 

I960***** 

4*9 

4.6 

4,4 

1961 . 

9.7 

9.6 

9.7 

9.7 

9.7 

1961 . 

4.3 

4.3 

4.4 

1962 . 

9.6 

9.5 

9.6 

9.6 

9.6 

1962 . 

4.5 

4.6 

4.6 

1963 . 

9.9 

9.6 

9*9 

9*9 

9*9 

1963*  •  •  •  • 

4.5 

4*6 

4.6 

1964 . 

9.9 

10.1 

10*1 

10.1 

10*0 

. . 

4.3 

1965 . 

10.1 

10.2 

10.3 

10.3 

10.2 

1965 . 

4.1 

4.0 

3.9 

1966 . 

10.3 

10.5 

10*6 

10.8 

10.6 

i96e*»»» 

3*  u 

3.5 

1967 . 

11.2 

11.2 

11*2 

11.4 

11*2 

1967 . 

2*6 

3.0 

3.3 

1968«««** 

11.6 

11.6 

11*6 

11*6 

11*6 

1968»«*«* 

3*5 

3.6 

3.4 

3.5 

1969..*.* 

11.6 

11*9 

11*6 

12.0 

11*9 

1969*  •••• 

3.6 

3*6 

3.3 

1970«*««« 

12.2 

12.4 

12.6 

12.9 

12.5 

1970*  •••• 

3.1 

3.1 

2.9 

3.3 

3.1 

1971 . 

1971 . 

245A.  CHANGE  IN  BUSINESS 

INVENTORIES 

260A*  COMPENSATION  OF 

employees 

AS  PERCENT  Of  GNP  (PERCENT)^ 

AVERAGE 

A 

S  PERCENT  OF 

NATIONAL  INCOME  (PEACENTF 

AVERAGE 

1945 . 

tt. 

... 

... 

... 

... 

1945.**** 

... 

... 

... 

*** 

... 

1946 . 

3.0 

4.3 

2.8 

2*1 

3.0 

1946 . 

66.5 

64.8 

64.1 

63.9 

64.8 

1947 . 

0.2 

-0.4 

-1.2 

0.6 

-0.2 

1947 . 

64.5 

65*1 

64.8 

64*6 

64.8 

1948.«««* 

1.3 

2.0 

2*3 

1*6 

1.8 

1948***** 

63.5 

62.1 

63.0 

63.1 

62.9 

1949««*«« 

0*0 

-2*1 

-0.7 

-2.1 

-1.2 

1949 . 

64.4 

64.9 

64.6 

65.4 

64.6 

1950 . 

0.9 

1.7 

1.7 

5.0 

2.3 

1950 . 

64.7 

64*4 

63*7 

63.7 

64.1 

1951 . 

3.3 

4.7 

3*1 

1.5 

3.2 

1951 . 

64.5 

65.1 

65.2 

65.1 

65.0 

1952 . 

1.5 

-0.7 

1.2 

1*5 

0*9 

1952 . 

66.6 

67.0 

67.0 

67.5 

67.0 

1953 . 

0.7 

0.9 

0*2 

-1*2 

0.2 

1953 . 

67*6 

66.3 

66.7 

69.9 

68.6 

1954 . 

-0.7 

-0.7 

-0*6 

0*3 

-0.4 

^954**..* 

69.1 

66.9 

68*4 

68.0 

68.6 

1955 . 

1*2 

1.5 

1*5 

1.7 

1*5 

1955 . 

67.3 

67.7 

66.0 

66*1 

67.6 

1956 . 

1.5 

1.0 

1.0 

1.0 

1*1 

1956 . 

69*0 

69.3 

69.4 

69.6 

69.3 

1957«..«. 

0*5 

0*5 

0.7 

-0*5 

0*3 

1957 . 

69*6 

69.6 

69.9 

70.5 

70.0 

1958 . 

-1.2 

-1.2 

0*0 

0*9 

1958 . 

70*4 

69.3 

1959 . 

0.8 

1*9 

0*1 

1*3 

1.0 

1959 . 

69.5 

69.2 

70.1 

70.3 

69.8 

1960 . 

2.0 

0.8 

0*6 

-0.5 

0.7 

1960 . 

70*4 

70.7 

71.3 

71.5 

71.0 

1961 . 

-0.7 

0.4 

0*7 

1*0 

0*4 

1961***«* 

71.5 

70.9 

70.7 

70.3 

70.8 

1962 . 

1*2 

1*1 

0*9 

1*1 

1962 . 

70.7 

70*6 

70.7 

70*6 

70.7 

1963 . 

0.6 

0*6 

1  *0 

1.3 

1*0 

1963 . 

70*9 

70*6 

70.6 

70.7 

70*8 

1964 . 

0.8 

1*0 

0*8 

1.2 

1*0 

1964 . 

70.5 

70.5 

70.6 

70.9 

70.6 

1965 . 

1.6 

1*3 

1.3 

1*4 

1*4 

1965 . 

69.9 

69.6 

69.6 

69.7 

69.8 

1966 . 

1*5 

2*2 

1*6 

2*6 

2*0 

1966 . 

69*6 

70.1 

70.4 

70*6 

70*2 

1967 . 

1*2 

0*6 

1*1 

1.2 

1*0 

1967 . 

71.3 

71.3 

71.5 

71.7 

71.4 

1968 . 

0*3 

1*1 

0*9 

0*9 

0.8 

1966 . 

72.1 

72.1 

72.4 

72.8 

72.4 

1969 . 

0.7 

0.7 

1*1 

0*6 

0*6 

1969 . 

73.2 

73.7 

74.3 

75.0 

74.0 

1970 . 

0.0 

0.2 

0*5 

0*4 

0.3 

1970 . 

75.5 

75.4 

75.6 

76.0 

75.6 

1971 . 

1971 . 

2826. 

PROPRIETORS  INCOME 

266A. 

CORPORATE  PROFITS  AND  INVEN.  VALUATION  ADJ* 

AS  percent  of 

NATIONAL  INCOME  (PERCENT) 

AVERAGE 

kS  PERCENT  OF  NATIONAL  INCOME  (PERCENT) * 

average 

1945 . 

... 

*  *  * 

... 

1945 . 

... 

... 

*** 

... 

... 

1946 . 

19.9 

20.1 

20.6 

19.7 

20.1 

1946.**** 

9.0 

10.6 

10.8 

11.9 

10*6 

1947 . 

19.2 

17.2 

17.5 

17*5 

17.6 

1947 . 

11.6 

13*2 

13.1 

13.4 

12.8 

1946««««* 

17.4 

18.5 

16.3 

17.5 

17.9 

1948 . 

14.6 

15.0 

14*4 

15.0 

1949 . 

16.3 

16*3 

15*9 

16*4 

16.2 

1949.*..* 

14.1 

13*3 

1950 . 

16.0 

15*5 

15.5 

15.1 

15*5 

1950*  *  *  *  * 

14.3 

15.3 

16.1 

16.6 

15.6 

1951 . 

15.3 

15.1 

15.0 

15.0 

15.1 

1951 . 

15.7 

15.4 

15.3 

15.2 

15.4 

1952 . 

14.4 

14.7 

15.0 

13*7 

14.4 

1952 . 

13*5 

13.1 

13.8 

1953.***« 

13.5 

13*2 

13*0 

13*5 

13.3 

1953 . 

14*0 

13*6 

13.2 

11*1 

13.0 

1954 . 

13.5 

13*1 

13.2 

12.9 

13.2 

1954 . 

11*9 

12*2 

12.6 

13.3 

12*5 

1955 . 

12.6 

12.7 

12*6 

12*4 

12*6 

1955 . 

14.4 

14.3 

14.1 

14.1 

14.2 

1956 . 

12*3 

12*1 

12.2 

12*1 

12.2 

1956 . 

13.4 

13.2 

12.9 

12.9 

13.1 

1957 . 

11.9 

12*0 

12*1 

12.2 

12.0 

1957 . 

13*1 

12.7 

12.4 

11.6 

12.4 

1958«.*.« 

13.0 

12.9 

12*6 

12*3 

12.7 

1958»»»** 

10.2 

10*5 

11*3 

12*4 

11«1 

1959 . 

12.0 

11*6 

11*5 

11*4 

11.6 

1959 . 

12*6 

13.6 

12.7 

12*5 

12.9 

i960 . 

11*0 

11*2 

11*2 

11*3 

11*2 

i960 . 

12*9 

12.4 

11.7 

11*2 

12.0 

1961 . 

11*5 

11.4 

11*3 

11*2 

11.4 

1961 . 

10*9 

11.7 

11.9 

12.5 

11.8 

1962 . 

11.2 

11*1 

10*6 

10.7 

11.0 

1962 . 

12*1 

12*0 

12*2 

1963 . 

10.6 

10*6 

10*5 

10.4 

10*6 

1963 . 

11*9 

12.1 

12*4 

12.4 

1964 . 

10.2 

10.1 

10*0 

10.0 

10.1 

1  1964 . 

12.9 

12*9 

12*9 

12*5 

12*8 

1965 . 

10*1 

10*2 

10*2 

10.1 

10.2 

1965***** 

13*4 

13.4 

13.4 

13.7 

13.5 

1966 . 

10*3 

10.0 

9.7 

9.5 

9*9 

1966 . 

13.5 

13.3 

13.2 

13.1 

l3.3 

1967 . 

9.5 

9*6 

9*6 

9.4 

9.5 

1967 . 

12*3 

12*1 

11.9 

11.9 

1968 . 

9.2 

9.1 

9.0 

8.9 

9.0 

1968 . 

11*8 

l2*l 

11.9 

11.8 

1969 . 

6.9 

6*6 

6*7 

8*6 

8.8 

1969* •••• 

11*1 

10*6 

10.1 

9.4 

10.3 

1970 . 

8.7 

6.5 

6.2 

8.2 

8.4 

1«70 . 

8*9 

9.0 

9.1 

8.6 

8.9 

1971 . 

1  . . 

. 

; 

I 


^Thie  aeries  is  in  this  appendix  for  the  first  tiiae* 
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C.  Historical  Data  for  Selected  Series-Continued 


This  Appendix  contains  historicol  doto  (bock  to  1945  >1  ovailoble)  for  selected  BCD  series. 
Data  ore  published  here  (or  (o)  series  which  hove  been  odded  to  the  report,  (b)  series  which 
hove  been  revised,  ond  (c)  series  which  hove  not  been  shown  Here  (or  a  long  time.  See  the 
•Index— Series  Finding  Guide*  (or  the  lotest  issue  in  which  histcricol  doto  were  published 
(or  eoch  series.  Doto  ore  seosonolly  odjusted  unless  the  symbol  @  (indicoting  unodjusted 


doto)  follows  the  series  title.  Officiol  source  agency  onnuol  figures  ore  shown  if  ovoiloble. 
Such  figures  ore  often  bosed  on  doto  with  more  digits  or  on  doto  which  hove  not  been  seo- 
sonolty  odjusted;  therefore,  they  moy  differ  slightly  from  onnuol  figures  bosed  on  the  monthly 
or  quorterly  doto  shown  here.  Current  figures  ore  shown  in  the  bosic  doto  tobies  of  the  report 
ond  moy  be  used  to  updote  the  tobies  below. 


1.72) 


Year  ^ 

Quort.rly  | 

Annuol 

Quorterly  | 

Annuol 

1  0 

II  0 

III  Q 

IV  Q 

Yeor 

1  Q 

II  Q 

III  0 

IV  0 

284A.  rental  income  Of 

PERSONS 

286A.  net  INTEREST 

A 

>  PERCENT  OF 

NATIONAL  INCOME  (PERCENT) 

AVERAC^ 

A 

5  PERCENT  OF 

NATIONAL  INCOME  (PERCENT) 

AVERAGE 

. . 

•  •• 

... 

... 

... 

... 

... 

... 

... 

... 

1946..**« 

3,7 

3,7 

3.5 

3,7 

0.8 

0,9 

0,8 

0,8 

1947. •••• 

3*6 

3.6 

3.6 

3.7 

1.0 

1.0 

1.0 

0.9 

1.0 

1948. 

3*6 

3.5 

3.5 

3.6 

0.9 

0.8 

0.8 

0.8 

0.8 

1949.««.« 

3.7 

3.8 

3.9 

4.1 

l!!3B  fl 

0.9 

0.9 

0.9 

0.9 

0.9 

. . 

4.1 

4.0 

3.8 

3.7 

3.9 

1950«*«*- 

0.9 

0.9 

0.8 

0.8 

0.8 

1951 . 

3.7 

3.7 

3.7 

3.8 

3.7 

1951 . 

0.8 

0.8 

0.8 

0.8 

0.8 

1952 . 

3.8 

3.9 

4.0 

4.0 

3.9 

1952 . 

0.8 

0.9 

0.9 

0.9 

1953 . 

4.0 

4.1 

4.2 

4.4 

4.2 

1953 . 

0.9 

0.9 

0.9 

1.0 

1954 . 

4,4 

4.5 

4.6 

4,5 

4.5 

1954 . 

1.1 

1.2 

1.3 

1.3 

1955 . 

4.3 

4.2 

4.2 

4.1 

4.2 

1955***«* 

1.2 

1.2 

1.2 

1.2 

. . 

4.1 

4.1 

4.1 

4.0 

4.1 

1956 . 

1.2 

1.3 

1.3 

1.4 

1957 . 

4.0 

4.0 

4.1 

4.1 

4.0 

1957 . 

1.4 

1.5 

1.5 

1.7 

1958 . 

4.3 

4.3 

4.2 

u.l 

4.2 

1958 . 

1.8 

1.8 

1.9 

1.9 

1.8 

1959 . 

3.9 

3.8 

3.9 

3.9 

3.9 

1959 . 

1.8 

1.7 

1.8 

1.8 

1.8 

1960 . 

3.8 

3.8 

3.8 

3.9 

3.8 

1960*«*«« 

1.9 

1.9 

2.0 

2.2 

2.0 

I961*tt»« 

3.9 

3.7 

3.7 

3.6 

3.7 

1961 . 

2*2 

2.3 

2.4 

2.4 

2.3 

. . 

3.6 

3.6 

3.6 

3.7 

3.6 

1962 . 

2.4 

2.5 

2.6 

2.7 

2.6 

1963 . 

3.6 

3.6 

3.5 

3.5 

3.6 

1963»»..» 

2.8 

2.8 

2.9 

3.0 

2.9 

1964 . 

3.5 

3.5 

3.5 

3.5 

3.5 

1964 . 

3.0 

3.0 

3.1 

3.1 

3.0 

1965 . 

3.4 

3.4 

3.4 

3.3 

3.4 

1965 . 

3.2 

3.2 

3.3 

3.2 

3.2 

1966 . 

3.2 

3.2 

3.2 

3.2 

3.2 

1966 . 

3.3 

3.4 

3.5 

3.6 

3.4 

1967 . 

3.2 

3.3 

3.2 

3.2 

3.2 

1967 . 

3.6 

3.7 

3.8 

3.8 

3.7 

1968 . 

3.1 

3.0 

2.9 

2.9 

3.0 

1968 . 

3.8 

3.8 

3.8 

3.8 

3.8 

1969 . 

2.9 

3.0 

2.9 

2.9 

2.9 

1969«*«*« 

3.6 

3.9 

3.9 

4.0 

3.9 

1970 . 

2.9 

2.9 

2.9 

3.0 

2.9 

1970 . 

4.0 

4.1 

4.2 

4,3 

4.2 

1971 . 

1971 . 

16.  CORPORATE  PROFITS  AFTER  TAXES  IN 

CONSTANT  (1958)  DOLLARS 

16.  CORPORATE  PROFITS  AFTER  TAXES  IN  CURRENT 

DOLLARS 

(ANNUAL  RATEt  BILLIONS  OF  DOLLARS) ^ 

AVERAGE 

(ANNUAL  RATE*  BILLIONS 

OF  DOLLARS)' 

AVERAGE 

1945.««*. 

... 

... 

... 

... 

15.7 

... 

... 

... 

... 

... 

1946.*»«« 

... 

... 

... 

... 

25,5 

1946 . 

10.4 

13.6 

17.8 

20.1 

15.5 

1947 . 

31.6 

29.0 

27.9 

29,9 

29.6 

20.7 

19,6 

19.4 

21.1 

20.2 

1948 . 

31.0 

32.1 

30.5 

29,2 

30.7 

1948 . 

22.2 

23.4 

23.0 

22.2 

22.7 

1949 . 

26,5 

23.1 

28.3 

23.8 

24.4 

1949 . 

20.1 

17.7 

18.4 

18.1 

18.5 

1950 . 

24.8 

29.7 

35.7 

38.3 

32.1 

1950 . 

18.9 

22.6 

27.6 

30.3 

24.9 

1951 . 

30.6 

25.7 

23.1 

24.5 

26.0 

1951 . 

25.2 

21.3 

19,3 

20.7 

21.6 

1952 . 

23.6 

22.0 

21.8 

24.0 

22.8 

1952«**»* 

20.0 

18.8 

18.8 

20.7 

19.6 

1953.. ••• 

25.2 

25.1 

24.3 

18.8 

23.4 

1953 . 

21.7 

21.8 

21.3 

16.6 

20.4 

1954 . 

21.6 

22.4 

23.8 

25.5 

23.3 

. . 

19.1 

19,7 

20.9 

22.5 

20.6 

1955 . 

29.7 

30.0 

30.7 

31.3 

30.4 

1955 . 

26.1 

26.5 

27.4 

28.3 

27,0 

1956 . 

29.7 

30.0 

27.6 

28.6 

29.0 

1956 . 

27.2 

27.7 

26.0 

27.4 

27.2 

1957 . 

28.6 

27.2 

26.4 

23.9 

26.5 

1957 . 

27.6 

26.5 

26.0 

23.7 

26.0 

1958 . 

19.9 

20.3 

2.!. 8 

26.0 

22.2 

1958 . 

19.8 

20.2 

22.8 

26.2 

22.3 

1959 . 

27.6 

30.3 

27.3 

26.5 

27.9 

. . 

28.0 

30.8 

27.9 

27.0 

28.5 

1960 . 

28.2 

27.1 

24.7 

23.7 

25.9 

1960 . 

28.9 

27.8 

25.5 

24.5 

26.7 

1961 . 

23.6 

25.6 

26.8 

28.9 

26.2 

1961 . 

24.4 

26.4 

27.8 

30.1 

27.2 

1962 . 

29.4 

29.6 

30.2 

30.4 

29.9 

1962 . 

30.7 

30.9 

31.5 

31.8 

31.2 

1963 . 

29.6 

31.2 

31.8 

33.1 

31.4 

1963»»«»* 

31.1 

32.8 

33.5 

33.1 

1964 . 

35.6 

35.9 

36.7 

36.3 

36.1 

1964 . 

37.7 

38.2 

39.1 

1965 . 

41,4 

42.3 

42.8 

45.3 

43.0 

1965*»«** 

44.5 

45.7 

46.3 

49,3 

46.5 

. . 

45.6 

45.4 

45.6 

43.9 

45.1 

1966*  •  •  •  • 

49.8 

50.0 

50.7 

49,3 

49.9 

1967.««,« 

40.4 

40.4 

40.3 

42.3 

40.8 

1967 . 

45.7 

45.9 

46.2 

48.9 

46.6 

1968 . 

40.5 

41.0 

40.0 

40.6 

40.5 

1968**»»* 

47.1 

48.1 

47.4 

48.5 

47.8 

1969 . 

38.7 

37.5 

34.6 

33.7 

36.1 

X969«*«*« 

46.9 

45.9 

43.0 

42,3 

1970 . 

32.7 

32.1 

32.9 

29.6 

31.6 

1970***** 

41.5 

41.3 

42.9 

39.2 

41.2 

1971 . 

1971 . 

34, 

HZT  CASH  FLOf*  CORPORATE! 

IN  CURRENT  DOLLARS 

1  35.  NET  CASH  FlOVi  CORPORATE*  IN  CONSTANT  (1958)  DOLLARS 

(ANNUAL  rate*  BILLIONS 

o 

o 

o 

AVERAGE 

(ANNUAL  RATE*  BILLIONS  OF  DOLLARS) 

AVERAGE 

1945 . 

... 

... 

... 

... 

10.8 

1945.  •..• 

... 

... 

... 

... 

21.2 

1946 . 

... 

14.6 

1947 . 

19,9 

19,0 

16.7 

20.8 

19.6 

1947 . 

32.2 

29.9 

28.5 

31.1 

30,4 

1948 . 

21.6 

23.5 

22.9 

22.2 

22.6 

1948. 

31.8 

33.8 

31.7 

30,4 

31.9 

1949 . 

20.5 

18.3 

19.3 

18.9 

19.2 

1949..... 

28.3 

25.1 

26,6 

26,0 

26,5 

1950 . 

19.2 

22.8 

27.4 

29.9 

24.8 

195>.... 

26.4 

31.2 

36.7 

38.9 

33,3 

1951 . 

26.4 

22.9 

21.3 

23.0 

23.4 

1951 . 

33.1 

28.6 

26.5 

28.3 

29.1 

1952 . 

23.0 

21.6 

21.9 

24.0 

22.6 

1952.*..* 

28.2 

26.1 

26.4 

27,4 

1953 . 

25.6 

25.5 

25.7 

21.8 

24.6 

1953***»* 

30.8 

30.3 

30.4 

25.8 

29.3 

1954 . 

23.9 

25.6 

26.8 

28.9 

26.3 

1954. 

28.3 

30.2 

31.7 

31.0 

1955,,,,, 

32.7 

33.5 

34.5 

35.7 

34.1 

1955..... 

38.2 

39.0 

39.7 

40.3 

39.3 

1956 . 

34.8 

35.4 

33.7 

35.0 

34,7 

1956»**»» 

38.5 

38.8 

36.2 

36.9 

37,6 

1957 . 

35.7 

35.1 

35.1 

33.7 

34.9 

195>.... 

37.1 

36.0 

35.7 

33.8 

35.6 

1958 . 

30.0 

30.3 

33.3 

37.3 

32.7 

1958*  •••• 

30.2 

30.4 

33.2 

37,0 

32.7 

1959 . 

38.5 

41.8 

38.7 

36.4 

39.4 

1959..... 

37.9 

40.9 

37.8 

37.5 

38.5 

1960 . 

40.5 

39.2 

36.7 

35.8 

38.0 

1960*»«»* 

39.4 

38.1 

35.6 

34.8 

37,0 

1961 . 

36.4 

39.1 

40.7 

42.9 

39.8 

1961 . 

35.5 

37.9 

39.2 

41.1 

38.4 

1962 . 

45.9 

45.8 

46.4 

46.9 

46.2 

1962»«*»* 

44.  1 

44.0 

44.6 

45.0 

1963*.«.» 

46.0 

48.1 

48.8 

50.6 

48.4 

196>**«« 

44.1 

46.0 

46.6 

48.4 

46.3 

1964,, 

S3.S 

54.2 

55.3 

54.9 

54.5 

1964. •..• 

51.0 

51.3 

52.2 

51.7 

51.6 

. . 

61.0 

62.2 

63.0 

66.0 

63.0 

1965*.  ... 

57.1 

58.0 

58.6 

60.9 

58.6 

1966 . 

67.2 

68.3 

69.7 

69.4 

68.6 

1966*  •... 

61.8 

62.3 

63.0 

62.2 

62.3 

. . 

66.7 

67.7 

72.2 

68.2 

196>  .... 

58.8 

59.0 

59.2 

62.6 

1968 . 

70.0 

71.2 

70.6 

72.5 

71.1 

1968.*..* 

60.3 

60.9 

59.9 

60.9 

. . 

72.3 

72.3 

70.2 

70.6 

71.4 

1969*  ...• 

59.8 

59.2 

56.6 

56.4 

58.0 

1970 . 

71.0 

72,0 

74.4 

72.3 

72.4 

1970..... 

55.9 

56.0 

56.9 

54.1 

55.7 

1971.,,,, 

1971 . 

_ 

^Thla  aeries  Is  chovi.  Iti  this  a(.pen(i'x  for  the  first  tine. 

^hlc  series  v'or.talns  r. .  revisions  but  is  reprlntcJ  for  the  convenience  of  the  user. 
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C.  Historical  Data  for  Selected  Series-Continued 


This  appendix  contains  historicol  data  (back  to  194S  if  ovoilable)  for  selected  BCD  series. 
Data  ore  published  here  for  (a)  series  which  hove  been  added  to  the  report,  (b)  series  which 
hove  been  revised,  and  (c)  series  which  hove  not  been  shown  here  for  a  long  time.  See  the 
*lndex~Series  Finding  Guide*  for  the  lotest  issue  in  which  historicol  doto  were  published 
for  eoch  series.  Doto  ore  seosonolly  adjusted  unless  the  symbol  (indicoting  unadjusted 


doto)  follows  the  series  title.  Official  source  ogency  onnuol  figures  ore  shown  if  ovoilobU, 
Such  figures  ore  often  bosed  on  doto  with  more  digits  or  on  data  which  hove  not  been  ste 
sonolly  adjusted;  therefore,  they  moy  differ  slightly  from  onnuol  figures  based  on  the  monthly 
or  quarterly  doto  shown  here.  Current  figures  ore  shown  in  the  bosic  doto  tobies  of  the  report 
ond  may  be  used  to  update  the  tables  below. 


Monthly  | 

Quarterly  \ 

Annual 

Yeor 

Jon. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec.  j 

IQ 

II  Q 

III  Q 

IV  Q 

820.  COMPOSITE  INDEX  OF  5  COINCIDENT 
(1967  z  100)* 

INDICATORS 

i 

AVERAGE  FOR  PERIOD 

1945. •• 

... 

... 

... 

... 

... 

t  t  - 

“  t  T 

*  •  # 

... 

... 

... 

... 

... 

... 

... 

1946. •• 

... 

... 

... 

... 

WWW 

... 

T  .  . 

“  f 

... 

... 

... 

... 

... 

... 

... 

... 

... 

1947. •• 

... 

... 

... 

... 

... 

... 

t  t  - 

-  .  T 

... 

... 

... 

... 

... 

... 

... 

... 

... 

I94e... 

31.5 

31.1 

31.3 

31.3 

31.9 

32.4 

32.7 

32.7 

32.7 

32.6 

32.5 

32.2 

31.3 

31.9 

32,7 

32.5 

3a. 1 

1949... 

31.4 

31.0 

30.6 

30.2 

29.6 

29.4 

29.0 

29.2 

29.7 

26.2 

29.1 

29.4 

31.0 

29.7 

29.3 

26.9 

29,7 

1950. •• 

30.1 

30.3 

31.3 

31.8 

32.5 

33.4 

35.0 

36.4 

36.3 

36.7 

36.7 

37.8 

30.6 

32.6 

35.9 

37.1 

34.0 

19S1... 

39.0 

39.5 

39.7 

40.1 

40.2 

40.2 

39,6 

40.0 

39.9 

40.0 

40.3 

40,7 

39.4 

40.2 

39.9 

40.3 

40,0 

1952... 

40.6 

41.4 

41.5 

41.5 

41.6 

41.4 

40.7 

42.3 

43.7 

44.4 

44.9 

46.6 

41.2 

ui.S 

42.2 

45.4 

42.6 

1953... 

45.6 

46.3 

46.8 

46.6 

47.1 

47.0 

47.2 

46.7 

46.0 

45.7 

44.6 

43,3 

46.2 

47.0 

46.6 

44.5 

46.1 

1954.. • 

42.9 

42.6 

42.3 

42.1 

41.9 

42.2 

42.1 

41.9 

42.1 

42.5 

43,5 

44.2 

42.7 

42,1 

42.0 

43.4 

42.5 

1955... 

44.6 

45.4 

46.2 

46.6 

47,6 

48.1 

46.7 

46,7 

49.3 

49.5 

50.0 

50.4 

45,5 

47.5 

48.9 

50.0 

46.0 

1956. •• 

50.7 

51.0 

50.9 

51.5 

51.3 

51.5 

50.0 

51.9 

52.6 

53.2 

53.0 

53.6 

50,9 

51.4 

51.5 

53.3 

51.6 

1957... 

53.5 

54.3 

54.6 

54.0 

53.9 

54.0 

54.2 

54.5 

53.8 

53.4 

52.4 

51.6 

54.1 

54.0 

54.2 

52.5 

53.7 

1956.*. 

50.9 

49.7 

49.1 

46.4 

46.6 

49.3 

49.6 

50.4 

51.0 

51.5 

52.9 

53.2 

49,9 

48.8 

50.4 

52.5 

50.4 

1959... 

54.0 

54.6 

55.7 

56.9 

57,7 

56.0 

57.6 

56.2 

56.0 

55.6 

56.2 

56.5 

54.6 

57.5 

56.6 

56.6 

56.4 

I960... 

59.4 

59.6 

59.1 

59.6 

59.4 

56.9 

56.8 

56,6 

56.5 

58.1 

57.5 

56,7 

59.4 

59.3 

58.6 

57.4 

56.7 

1961.. • 

56.6 

56.5 

57.0 

57,2 

57.6 

58.7 

59.0 

59,7 

59,6 

60.7 

61,7 

62.2 

56.7 

57.9 

59.5 

61,5 

56.9 

1962.. • 

62.2 

63.1 

63.6 

64,1 

64.3 

64.3 

64.7 

64.6 

65.3 

65.6 

65.6 

65.6 

63,0 

64.2 

64.9 

65.7 

64.5 

1963. •• 

66.1 

66.4 

66.9 

67. U 

67.7 

66.4 

66.6 

69.0 

69.5 

70.1 

70.0 

70.7 

66.5 

67.8 

69.1 

70.3 

66.4 

1964.. • 

71.2 

71.9 

72.0 

73.0 

73.7 

73.9 

74.9 

75.3 

76.0 

75,4 

76.9 

78.1 

71,7 

73.5 

75.4 

76.6 

74.4 

1965... 

78.7 

78.9 

60.3 

60.8 

61.7 

62.5 

63.6 

64.2 

65.4 

86.1 

87,3 

86.5 

79,3 

81.7 

64.4 

67.3 

63.2 

1966*. • 

69.5 

90.7 

92.0 

92.6 

92.6 

94.2 

94.6 

95.3 

96.2 

96.6 

97.2 

97,4 

90.7 

93.2 

95.4 

97.1 

94.1 

1967... 

96.1 

97,8 

96.3 

*96.5 

96.6 

99.4 

99.9 

101.0 

101.0 

100.5 

102.7 

104.1 

96,  1 

98.9 

100.6 

102.4 

100.0 

1966... 

104.5 

105.7 

106.6 

107.6 

106.6 

109.5 

110.5 

110.6 

111.9 

112.9 

113,9 

114,5 

105.7 

106.6 

111.1 

113.6 

109.6 

1969... 

115.3 

116.6 

117.6 

116.1 

119.1 

119.9 

120.2 

121.0 

121.1 

121.9 

121.9 

121.9 

116,6 

119,0 

120.6 

121.9 

119.6 

1970... 

121.0 

121.2 

121.2 

121.6 

121.0 

121.0 

120.9 

120.6 

120.4 

116.4 

117,4 

116.9 

121.1 

121.2 

120.7 

116.2 

120.3 

1971. •• 

825.  COMPOSITE 

INDEX  OF 

5  COINCIDENT  INDICATORS*  DEFLATED 

(1967  :  100)' 

AVERAGE  FOR  PERIOD 

1945... 

... 

... 

... 

... 

““t 

-  t  - 

.  t  - 

t 

... 

... 

... 

... 

... 

... 

-*■ 

1946... 

... 

... 

... 

... 

... 

... 

f  “ 

-  1 1 

.  . . 

... 

... 

... 

... 

... 

... 

... 

... 

1947. •• 

... 

... 

... 

-  f  * 

-  *  f 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

1946... 

34.3 

34.1 

34.4 

34.2 

34.6 

35.2 

35.3 

35.2 

35.3 

35.5 

35,3 

35.0 

34.3 

34,7 

35.3 

35.3 

34.9 

1949... 

34.1 

33.6 

33.4 

33.0 

32.4 

32.3 

31.8 

32.1 

32,7 

31.0 

32.1 

32.5 

33.6 

32.6 

32.2 

31.9 

32.6 

1950*. • 

33.4 

33.6 

34.8 

35.3 

35.9 

36.8 

36.3 

39,7 

39.3 

39.7 

39.6 

40.4 

33.9 

36.0 

39.1 

39.9 

37.2 

1951... 

41.3 

41.4 

41.6 

42.1 

42.2 

42.2 

41.9 

42.2 

41.9 

42.0 

42.2 

42.6 

41.4 

42.2 

42.0 

42.3 

42.0 

1952... 

42.7 

43.4 

43.7 

43.6 

43.6 

43.5 

42.7 

44,5 

46.0 

46.6 

47,3 

46.0 

43.3 

43.6 

44.4 

47.4 

44.7 

1953... 

46.0 

46.9 

49.4 

49.4 

49.7 

49.5 

49.7 

49.0 

46.3 

46.0 

46.6 

45.5 

46,6 

49.5 

49.0 

46.6 

46.5 

1954... 

44.6 

44.7 

44.2 

44.0 

43.8 

44.1 

44.0 

44.0 

44.2 

44.7 

45.6 

46.6 

44,6 

44.0 

44,1 

45.7 

44.6 

1955... 

47.1 

47.7 

46.7 

49.3 

50.3 

50.6 

51.5 

51.4 

51,9 

52.3 

52.6 

53.2 

47.6 

50.1 

51.6 

52.8 

50.6 

1956... 

53.5 

53.6 

53.5 

54.1 

53.6 

53.8 

52.0 

54.1 

54,6 

55.4 

55.1 

55.6 

53.5 

53.9 

53.6 

55.4 

54.1 

19S7.,. 

55.5 

56.2 

56.4 

55.6 

55.6 

55.6 

55.7 

55.9 

55.2 

54.6 

53.6 

52.7 

56.0 

55.7 

55.6 

53.7 

55.2 

1956... 

51.7 

50.5 

49.6 

49.0 

49.2 

49.9 

50.6 

51.2 

51.6 

52.3 

53,6 

54.1 

50.7 

49.4 

51.2 

53.4 

51.2 

1959... 

54.9 

55.6 

56.7 

56.0 

58.6 

59.0 

56.6 

57,0 

56.7 

56.5 

57,0 

59.4 

55.8 

58.6 

57.4 

57.6 

57.4 

i960... 

60.4 

60.7 

59,9 

60.4 

60.2 

59.7 

59.6 

59.3 

59.2 

58.7 

56.1 

57.1 

60,3 

60.1 

59.4 

56.0 

59.4 

1961... 

57,2 

56.9 

57.5 

57. e 

56.5 

59.4 

59.8 

60.5 

60.5 

61.5 

62.6 

63.1 

57,2 

56.6 

60.3 

62.4 

59,6 

1962... 

63.1 

64.0 

64.5 

65.0 

65.2 

65.2 

65.6 

65.8 

66,1 

66.4 

66.7 

66.6 

63.9 

65.1 

65.9 

66.6 

65.4 

1963... 

67.1 

67.4 

67.9 

66.5 

66.7 

69.2 

69.7 

69.9 

70.5 

71,2 

70.9 

71.6 

67,5 

66.6 

70.0 

71.2 

69.4 

1964... 

72.1 

72.9 

73.2 

74.0 

74.9 

75.1 

76.1 

76.6 

77.3 

76.6 

78.1 

79.4 

72.7 

74,7 

76.7 

78.0 

75,5 

1965... 

60.0 

60.1 

61.6 

62.0 

62.9 

83.5 

64.6 

65.5 

86.6 

67,5 

86.6 

89.8 

60,6 

82.6 

85.7 

86.6 

64.4 

1966... 

90.6 

91.7 

93.0 

93.3 

93.5 

94.9 

95.4 

95.6 

96.5 

97.2 

97,6 

97,6 

91.6 

93.9 

95.9 

97.5 

94.6 

1967... 

98.4 

98.1 

96.6 

96.6 

99.0 

99.6 

99.9 

100.9 

100.7 

ICO.l 

102.3 

103.6 

96.4 

99.1 

100.9 

102.0 

100.0 

1968... 

103.6 

104.8 

105.6 

106.5 

107.6 

106.2 

109.1 

109.4 

110.3 

111.1 

111.6 

112.3 

104,6 

107,4 

109.6 

111.7 

106.4 

1969. •• 

112.9 

114.2 

110.8 

114.9 

115.7 

116.2 

116,3 

116.6 

116.8 

117.3 

117.0 

116,6 

114.0 

115.6 

116.6 

117.0 

115.6 

1970... 

115.5 

115.4 

115.4 

115.6 

114.7 

114.5 

114.2 

114.1 

U3.7 

111.3 

110.1 

111.3 

115.4 

114.9 

114.0 

110.9 

U3.e 

1971.. • 

59.  sales  of  retail  STORE 

S*  1967 

DOLLARS 

(MILLIONS  OF  DOLLARS)^ 

TOTAL  FOR  PERIOD 

1945... 

... 

... 

... 

1 

T  -  t 

1 1  * 

... 

... 

«  - 1 

... 

... 

tt. 

... 

1946... 

... 

... 

... 

ft 

... 

•  t  f 

... 

... 

... 

... 

... 

... 

... 

.  .  . 

... 

... 

1947... 

... 

... 

... 

“  “  “ 

ft 

... 

.  .  . 

. .  . 

... 

... 

... 

... 

... 

... 

*  1  t 

... 

... 

1946. . . 

13  793 

13  754 

13  986 

1  14  063 

13  548 

13  811 

13  663 

13  903 

13  779 

13  659 

13  845 

14  202 

41  533 

41  442 

41  545 

41  906 

166  426 

1949... 

13  721 

13  943 

14  146 

'  14  309 

14  242 

15  077 

14  058 

14  257 

14  514 

14  437 

14  573 

14  391 

41  812 

43  626 

42  629 

43  401 

171  670 

1950... 

14  764 

15  070 

15  201 

1  15  196 

IS  356 

15  647 

16  943 

16  897 

15  967 

15  333 

14  609 

15  670 

45  035 

46  399 

49  607 

45  612 

187  0S3 

1951... 

16  569 

16  136 

15  123 

1  14  825 

14  9U8 

14  909 

14  726 

15  059 

14  965 

15  136 

15  066 

14  753 

47  846 

44  662 

44  75; 

44  957 

182  239 

1952... 

14  926 

15  257 

14  850 

15  217 

15  792 

15  997 

15  54S 

15  166 

15  437 

16  146 

15  965 

16  417 

45  033 

47  007 

46  17; 

46  546 

166  760 

1953... 

16  535 

16  522 

16  649 

16  4ie 

16  340 

16  316 

16  251 

16  149 

16  137 

16  217 

16  017 

15  860 

49  706 

49  074 

48  53‘ 

48  094 

195  411 

1954... 

15  652 

16  249 

16  206 

16  193 

16  173 

16  557 

16  266 

16  331 

16  496 

16  527 

16  906 

17  219 

46  309 

48  923 

49  117 

50  654 

197  003 

1955.. • 

17  309 

17  463 

17  591 

17  905 

17  953 

17  837 

16  165 

16  160 

16  444 

16  468 

16  436 

16  272 

52  363 

53  695 

54  769  55  196 

216  023 

1956... 

18  272 

18  146 

18  471 

18  254 

16  461 

18  411 

16  222 

16  336 

16  366 

18  314 

18  513 

18  570 

54  689 

55  132 

54  94( 

55  397 

220  366 

1957... 

18  683 

16  925 

18  718 

16  721 

18  746 

19  006 

16  916 

19  021 

18  901 

16  656 

18  700 

16  600 

56  326 

56  473 

56  640  56  156 

925  795 

1956... 

18  469 

16  153 

17  972 

18  170 

16  131 

18  145 

18  46: 

16  561 

16  503 

16  431 

18  796 

19  432 

54  614 

54  446 

55  547  56  659 

221  266 

1959... 

19  366 

19  571 

19  757 

19  791 

19  902 

20  061 

20  032 

20  160 

19  631 

19  954 

19  426 

19  317 

56  714 

59  754 

60  023  58  699 

237  190 

I960... 

19  859 

19  977 

19  933 

20  344 

20  040 

20  013 

19  877 

19  902 

19  863 

19  992 

19  664 

19  476 

59  769 

60  397 

59  662  59  134 

238  962 

1961... 

19  535 

l9  445 

19  650 

19  344 

19  635 

l9  781 

19  701 

19  897 

19  932 

20  291 

20  476 

20  464 

56  630 

56  760 

59  530  61  233 

238  153 

1962... 

20  64C 

20  552 

20  676 

20  96* 

21  10< 

20  836 

21  21< 

21  300 

21  226 

21  606 

21  695 

21  736 

62  066 

62  914 

63  740  65  039 

253  761 

1963... 

21  762 

21  595 

21  744 

21  862 

21  72: 

21  639 

2l  991 

21  947 

21  939 

22  321 

21  999 

22  435 

65  121 

65  424 

65  684  66  755 

263  1»« 

1964... 

22  271 

22  421 

22  563 

22  746 

23  053 

23  07l 

23  161 

23  467 

23  656 

22  743 

22  906 

23  923 

67  275 

66  670 

70  306  69  574 

276  025 

1965... 

24  oY4 

24  277 

23  965 

24  162 

24  434 

24  166 

24  632 

24  736 

24  802 

25  «15 

25  641 

25  626 

72  336 

72  762 

74  170  76  682 

970 

1966... 

25  7«3 

25  687 

26  055 

25  622 

25  162 

25  737 

25  8l9  25  979 

25  952 

25  789 

25  624 

25  666 

77  485 

76  541 

77  750  77  279 

voo  055 

1967... 

26  069 

25  735 

25  992 

1  26  149  26  096  26  566 

26  299  26  16‘ 

26  712 

25  896 

26  063 

26  179 

77  616 

78  8i: 

79  176  76  156 

313  965 

1966... 

26  59] 

26  669 

27  364 

27  060  27  334  27  395 

27  814  27  785  27  7l5 

27  795 

27  813 

27  475 

60  844 

61  78^ 

63  314  63  063 

330  030 

1969... 

27  773 

27  9i3 

27  426 

27  664 

27  592  27  384 

2T  187 

27  352 

27  475 

27  536 

27  352 

27  244 

63  114 

82  640 

82  014  62  132 

329  900 

1970... 

27  230 

27  406 

27  357 

27  511 

27  564  27  595 

27  818  27  889  27  978 

27  592 

27  202 

27  499 

61  995 

62  690 

63  665  62  293 

'^30  663 

1971... 

J _ 

_ _ 

_ 

_ 

_ 

_ 

-1-  — 

^Thle  serleE  'ontalnE  no  revleione,  but  is  rej^rlnte-l  for  the  convenience  of  the  user.  . 

^This  aeriee  is  shown  In  this  appendix  for  the  first  tine.  (JANUARY  197^# 
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D.  Descriptions  and  Sources  of  Series 


18^  Corporate  Profits  After  Taxes  in  Constant  Dollars 

Corporate  profits  after  taxes  measures  the  earnings  of 
corporations  organized  for  profit  accruing  to  U.S.  residents 
after  deduction  of  Federal  and  State  taxes  levied  on  corporate 
earnings.  Pretax  profits  are  measured  before  deduction  of 
depletion  charges  and  exclude  capital  gains  and  losses  and 
intercorporate  dividends  from  domestic  corporations.  They 
include  net  receipts  of  dividends  and  branch  profits  from 
abroad.  See  BCD  series  16  for  current  dollar  after-tax 
profits. 

The  procedure  used  for  calculating  constant  dollar  after¬ 
tax  profits  is  to  deflate  dividends  and  undistributed  profits 
separately  and  then  to  sum  these  components  to  obtain  constant 
dollar  profits  after  taxes.  The  first  component,  net  corporate 
dividend  payments,  was  deflated  by  dividing  the  current 
dollar  estimates  by  the  implicit  price  deflator  for  personal 
consumption  expenditures.  The  second  component,  undistrib¬ 
uted  profits,  was  deflated  by  dividing  the  current  dollar 
estimates  by  the  implicit  price  deflator  for  nonresidential 
fixed  investment. 


Data  are  seasonally  adjusted  by  the  source  agency. 
(Source:  U.S.  Department  of  Commerce,  Bureau  of  Economic 
Analysis.) 

34  and  35.  Corporate  Net  Cash  Flow  in  Current  (series  34) 
-  Constant  Dollars  (series  35) 

Net  cash  flow  is  the  sum  of  undistributed  profits,  the 
portion  of  profits  remaining  after  taxes  and  dividends  have 
been  paid,  and  corporate  capital  consumption  allowances,  the 
charges  which  reflect  estimates  of  wear  and  tear,  obsoles¬ 
cence,  destruction  and  accidental  losses  of  physical  capital. 

Constant  dollar  net  cash  flow  was  derived  by  dividing 
current  dollar  estimates  by  the  implicit  price  deflator  for 
nonresidential  fixed  investment. 


Data  are  seasonally  adjusted  by  the  source  agency. 
(Source:  U.S.  Department  of  Commerce,  Bureau  of  Economic 
Analysis.) 


E.  Business  Cycle  Expansions  and  Contractions  in  the  United  States:  1854  to  1970 


Duration  in  months 


Business  cycle  reference  dates 


Trough  Peak 

December  1854 . June  1857 . 

December  1858 . October  1860  . . 

June  1861 . April  1865  _ 

December  1867  . June  1869 . 

December  1870 . October  1873  . . 

March  1879 . March  1882 _ 


May  1885  . March  1887.. . 

April  1888  . July  1890.... 

May  1891 . January  1893  . 

June  1894 . December  1895 

June  1897 . June  1899. . . . 

December  1900 . September  1902 

August  1904 . May  1907  - 

June  1908 . January  1910  • 

January  1912 . January  1913  . 

December  1914 . August  1918  •  • 

March  1919 . January  19M  • 

July  1921 . May  1923.... 


July  1924.... 
November  1927 
March  1933. . . 
June  1938. . . . 
October  1945  . 
October  1949  . 


October  1926  . 
August  1929. . 
May  1937  .... 
February  1945 
■November  1948 
■July  1953.... 


August  1954 . July  1957 . 

April  1958  . May  1960  . 

February  1961 . *November  1969 

"November  1970  . 


Average,  all  cycles: 

27  cycles,  1854-1970  . , 
11  cycles,  1919-1970  . , 
5  cycles,  1945-1970  . . 

Average,  peacetime  cycles: 
22  cycles,  1854-1961 . 
8  cycles.  1919-1961 . . 
3  cycles,  1945-1961 . . 


Contraction 
(trough  from 
previous 
peak) 

1 

Cycle 

(trough  to 
peak) 

Trough  from 
previous 
trough 

Peak  from 
previous 
oeak 

(X) 

30 

(X) 

(X) 

18 

22 

48 

40 

8 

46 

30 

54 

32 

T§ 

78 

3o 

T5 

34 

36 

52 

65 

36 

99 

101 

38 

22 

74 

60 

13 

27 

35 

40 

10 

20 

37 

30 

17 

18 

37 

35 

18 

24 

36 

42 

18 

21 

42 

39 

23 

33 

44 

56 

13 

19 

46 

32 

24 

12 

43 

36 

23 

44 

35 

67 

7 

10 

51 

17 

iS 

22 

40 

14 

27 

36 

41 

13 

21 

40 

34 

43 

50 

64 

93 

13 

80 

63 

93 

8 

37 

88 

Z5 

11 

ZS 

13 

35 

58 

48 

“5 

25 

44 

34 

9 

105 

34 

114 

12 

m 

117 

m 

19 

33 

52 

I52 

15 

42 

56 

260 

11 

49 

60 

359 

20 

26 

45 

^46 

16 

28 

45 

’48 

10 

32 

42 

642 

NOTE:  Underscored  figures  are  the  wartime  expansions  (Civil  War,  World  Wars  I  and  II,  Korean  War,  and  Vietnam  War),  the  postwar 
contractions,  and  the  full  cycles  that  include  the  wartime  expansions. 

^Tentative  and  subject  to  revision  as  more  information  becomes  available. 

‘  26  cycles,  1857-1969.  *  5  cycles,  1945-1969.  *  7  cycles,  1920-1960. 

*  10  cycles,  1920-1969.  ^  21  cycles.  1857-1960.  ®  3  cycles,  1945-1960. 


Source:  National  Bureau  of  Economic  Research,  Inc. 


F.  Specific  Peak  and  Trough  Dates  for  Selected  Cyclical  Indicators 


Specific  dates  are  listed  under  the  reference  cycle  dates  to  which  they  correspond.  Numbers  in  parentheses  indicate  leads  (•)  or 
lags  (■•-)  of  specific  dates  in  relation  to  reference  dates 


Specific  trough  dates  corresponding  to  expansions  beginning  in- 


Series 

- T 

- r 

— 

— 

- T 

— 

— 

November  1970  | 

February  1961  | 

April  1958  | 

August  1954 

October  1949 

leading  indicators 

1.  Avg.  workweek,  prod,  workers,  mfg . 

Sep.  '70 

(-2) 

Dec . 

'60 

(-2) 

Apr .  '  58 

(0) 

Apr.  '54 

(-4) 

Apr.  '49 

(-6) 

5.  Avg.  wkly.  initial  claims,  State  unemploy,  insur.  ( inv.) . 

Oct.  '70 

(-1) 

Feb. 

'61 

(0) 

Apr .  ' 58 

(0) 

Sep.  '54 

(+1) 

Oct.  '49 

(0) 

12  Index  of  net  business  formation . 

Dec .  ''TO 

(+1) 

Jan. 

'61 

(-1) 

Apr.  ' 58 

(0) 

Mar.  '54 

(-5) 

July  '49 

(-3) 

6.  New  orders,  durable  goods  industries . 

Oct.  '70 

(-1) 

Jan. 

'61 

(-1) 

Jan,  '58 

(-3) 

Mar.  '54 

June  '49 

^4) 

10.  Contracts  and  orders,  plant  and  equipment . 

Oct,  '70 

(-1) 

May 

'61 

(+3) 

Mar.  '58 

(-1) 

Mar.  '54 

(-5) 

Apr.  '49 

(-6) 

29.  New  building  permits,  private  housing . 

Jan.  '70 

(-10) 

Dec. 

'60 

(-2) 

Feb,  '58 

(-2) 

Sep.  '53 

(-11) 

Jan.  '49 

(-9) 

31.  Change,  mf^  and  trarie  inventories . 

May  '70 

(-6) 

Dec. 

'60 

(-2) 

Apr.  '58 

(0) 

Nov.  '53 

(-9) 

Apr.  '49 

(-6) 

23.  Industrial  niaterials  prices . 

Jan.  '71 

(+2) 

Deo. 

'60 

(-2) 

Apr,  >58 

(0) 

Oct.  '53 

(-10) 

June  '49 

(-4) 

19.  Stock  prices,  500  common  stocks . 

June  '70 

(-5) 

Oct. 

'60 

(-4) 

Dec,  '57 

(-4) 

Sep,  '53 

(-11) 

June  '49 

(-4) 

16.  Corporate  profits,  after  taxes  (Q) . 

IVQ  *70 

(0) 

IQ 

'61 

(0) 

IQ  '58 

(-2) 

IVQ  '53 

(-9) 

IIQ  '49 

(-5) 

17.  Ratio,  price  to  unit  labor  cost,  mfg . 

Dec.  '70 

(+1) 

Feb. 

'61 

(0) 

Apr.  '58 

(0) 

Mar.  '54 

(-5) 

May  '49 

(-5) 

113.  Change  in  consumer  installment  debt . 

Nov.  '70 

(0) 

Apr. 

'61 

(+2) 

Mar.  '58 

(-1) 

Mar.  '54 

(-5) 

Jan.  '49 

(-9) 

810.  Composite  index  of  12  leading  'ndicators . 

Oct.  '70 

(-1) 

Dec. 

'60 

(-2) 

Feb.  '58 

(-2) 

Nov .  ' 53 

(-9) 

May  '49 

(-5) 

ROUGHLY  COINCIDENT  INDICATORS 

41.  Employees  on  nonagricultural  payrolls . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

May  '58 

(+1) 

Aug.  '54 

(0) 

Oct.  '49 

(0) 

43.  Unemployment  rate,  total  (inverted) . 

Dec,  '70 

(+1) 

May 

'61 

(+3) 

July  '58 

(+3) 

Sep.  '54 

(+1) 

Oct.  '49 

(0) 

200.  GNP  in  current  dollars  (Q) . 

NSC 

rvQ 

'60 

(-3) 

IQ  '58 

(-2) 

IIQ  '54 

(-3) 

IVQ  '49 

(+1) 

205.  GNP  in  1958  dollars  (Q) . 

IVQ  '70 

(0) 

IQ 

'61 

(0) 

IQ  '58 

(-2) 

IIQ  '54 

(-3) 

IIQ  '49 

(-5) 

47,  Industrial  production . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

Apr.  '58 

(0) 

Apr,  '54 

(-4) 

Oct.  '49 

(0) 

52.  Personal  income . 

NSC 

NSC 

Feb.  '58 

(-2) 

Apr.  '54 

(-4) 

July  '49 

(-3) 

56.  Manufacturing  and  trade  sales . 

NSC  '70 

Jan. 

'61 

(-1) 

Mar.  '58 

(-1) 

Aug,  '54 

(0) 

Oct,  '49 

(0) 

54.  Sales  of  retaFl  stores . 

NSC 

Apr. 

'61 

(+2) 

Mar.  '58 

(-1) 

Jan,  '54 

(-7) 

NSC 

820.  Composite  index  of  5  coincident  indicators . 

Nov.  '70 

(0) 

Feb, 

'61 

(0) 

Apr.  '58 

(0) 

Aug,  '54 

(0) 

Oct.  '49 

(0) 

825.  Composite  index  of  5  coincident  indicators,  deflated. . . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

Apr .  ' 58 

(0) 

May  '54 

(-3) 

Oct.  '49 

(0) 

LAGGING  INDICATORS 

44.  Unemploy,  rate,  15  weeks  and  over  (inverted) . 

NSC 

July 

'61 

(+5) 

Aug,  '58 

(+4) 

Oct.  '54 

(+2) 

Nov.  '49 

(+1) 

61.  Business  expend.,  new  plant  and  equip.  (Q) . 

NSC 

IQ 

'61 

(0) 

IIIQ  '58 

(+4) 

IVQ  '54 

(+3) 

IVQ  '49 

(+1) 

71.  Bcok  value,  mfg.  and  tr^e  inventories . 

NSC 

June 

'61 

(+4) 

Aug,  '58 

(+4) 

Oct.  '54 

(+2) 

Dec.  '49 

(+2) 

62.  Labor  cost  per  unit  of  output,  mfg. . 

NSC 

NSC 

Apr.  '59 

(+12) 

June  ' 55 

(+10) 

July  '50 

(+9) 

72.  Commercial  and  industrial  loans  CHrtstanding . 

Jan.  '71 

(+2) 

NSC 

Aug.  '58 

(+4) 

Oct,  '54 

(+2) 

Aug.  '49 

(-2) 

67.  Bank  rates  on  short-term  bus.  loans  (Q) . 

NA 

IVQ 

'61 

(+9) 

IIQ  '58 

(+1) 

IQ  '55 

(+6) 

IQ  '50 

(+4) 

830.  Composite  index  of  6  lagging  indicators . 

May  '71 

(  +  6) 

July 

'61 

(+5) 

Aug ,  '  58 

(+4) 

Oct.  '54 

(+2) 

Dec.  '49 

(+2) 

Series 

Specific  peak  dates  corresponding  to  contractions  beginning  in- 

November  1%9 

May  1960 

July  1957 

July  1953 

November  1948 

LEADING  INDICATORS 

1.  Avg.  workweek,  prod,  workers,  mfg. . 

Oct.  '68 

(-13) 

Apr, 

'59 

(-13) 

Nov.  '55 

(-20) 

tfer.  '53 

(-4) 

Dec.  '47 

(-U) 

5.  Av^  wkly.  initial  claims.  State  unemploy,  insur.  (inv.). 

Jan.  '69 

(-10) 

Apr. 

•59 

(-13) 

Sep.  '55 

(-22) 

Nov.  '52 

(-8) 

Jan.  '47 

(-22) 

12.  Inoex  of  net  business  formation . 

Feb.  '69 

(-9) 

Apr. 

'59 

(-13) 

Mar.  '55 

(-28) 

Sep.  '52 

(-10) 

NA 

6.  New  orders,  durable  goods  industries . 

Sep,  '69 

(-2) 

Apr. 

•59 

(-13) 

Aug .  ' 56 

(-11) 

Jan.  '53 

(-6) 

Aug.  '48 

(-3) 

10.  Contracts  and  orders,  plant  and  equipment . 

Jan.  '70 

(+2) 

Sep. 

'59 

(-8) 

Nov.  '56 

(-8) 

Sep.  '52 

(-10) 

June  '48 

(-5) 

29.  New  building  permits,  private  housing . 

Jan.  '69 

(-10) 

Nov, 

•58 

(-18) 

Feb,  '55 

(-29) 

Nov.  '52 

(-8) 

Oct.  '47 

(-13) 

31.  Change,  mfg.  and  trade  inventories . 

Oct.  '69 

(-1) 

Dec. 

'59 

(-5) 

Apr.  '56 

(-15) 

Jan.  '53 

(-6) 

July  '48 

(-4) 

23.  Industrial  niaterials  prices . 

Feb.  '70 

(>3) 

Nov. 

'59 

(-6) 

Dec.  >55 

(-19) 

Feb.  '51 

(-29) 

Jan.  '48 

(-10) 

19.  Stock  prices,  500  common  stocks . 

Dec.  '68 

(-11) 

July 

'59 

(-10) 

July  '56 

(-12) 

Jan.  '53 

(-6) 

June  '48 

(-5) 

16.  Corporate  profits,  after  taxes  (Q) . 

IVQ  '68 

(-12) 

IIQ 

•59 

(-12) 

IVQ  '55 

(-20) 

IIQ  '53 

(-2) 

IIQ  '48 

(-6) 

17.  Ratio,  price  to  unit  labor  cost,  mfg . 

Feb.  '69 

(-9) 

Apr. 

'59 

(-13) 

Feb.  '57 

(-5) 

Jan,  '51 

(-30) 

June  '48 

(-3) 

113.  Change  in  consumer  installment  debt . 

Oct.  '68 

(-13) 

Aug. 

'59 

(-9) 

Mar.  '55 

(-28) 

Deo,  '52 

(-7) 

Mar.  '48 

(-8) 

810.  Composite  index  of  12  leading  indicators . 

Sep.  '69 

(-2) 

Jan. 

'60 

(-4) 

Nov.  '56 

(-8) 

Jan.  '53 

(-6) 

June  '48 

(-5) 

ROUGHLY  COINCIDENT  INDICATORS 

41.  Employees  on  nonagricultural  payrolls . 

Mar.  '70 

(+4) 

Apr. 

'60 

(-1) 

Mar.  '57 

(-4) 

June  ' 53 

(-1) 

Sep.  '48 

(-2) 

43.  Unemployment  rate,  total  (invert^) . 

Feb.  '69 

(-9) 

Feb. 

'60 

(-3) 

Mar,  '57 

(-4) 

June  ' 53 

(-1) 

NA 

200.  GNP  in  current  doliars  (Q) . 

NSC 

IIQ 

'60 

(0) 

IIIQ  '57 

(+1) 

IIQ  '53 

(-2) 

rVQ  '48 

(0) 

205.  GNP  in  1958  dollars  (Q) . 

III  '69 

(-3) 

IQ 

'60 

(-3) 

IIIQ  '57 

(+1) 

IIQ  '53 

(-2) 

IVQ  '48 

(0) 

47.  Industrial  production . 

Sep.  '69 

(-2) 

Jan. 

'60 

(-4) 

Feb.  '57 

(-5) 

July  '53 

(0) 

July  '48 

(-4) 

52.  Personal  income . 

NSC 

NSC 

-  . 

Aug,  '57 

(+1) 

Oct.  '53 

(+3) 

Oct,  '48 

(-1) 

56.  Manufacturing  and  trade  sales . 

NSC 

Jan, 

'60 

(-4) 

Feb.  '57 

(-5) 

July  '53 

(0) 

Axog.  '48 

(-3) 

54.  Sales  of  retail  stores . 

NSC 

Apr, 

'60 

(-1) 

Aug.  '57 

(+1) 

Mar.  '53 

(-4) 

NSC 

820.  Composite  index  of  5  coincident  indicators . 

Dec.  '69 

(+1) 

Feb. 

'60 

'-3) 

Aug ,  '  57 

f+1) 

July  '53 

(0) 

Oct.  '48 

(-1) 

825.  Composite  index  of  5  coincident  indicators,  deflated. . . 

Oct.  '69 

(-1) 

Feb. 

'60 

(-3) 

Mar .  ' 57 

(-4) 

July  '53 

(0) 

Oct.  '48 

(-1) 

LAGGING  INDICATORS 

14.  Unemploy,  rate,  15  weeks  and  over  (inverted) . 

NSC 

May 

'60 

(0) 

Sep.  '57 

(+2) 

Oct,  '53 

(+3) 

Jan.  '49 

(+2) 

61.  Business  expend.,  new  plant  and  equip.  (Q) . 

NSC 

IIQ 

•60 

(0) 

IIQ  '57 

(-2) 

IIIQ  '53 

(+1) 

rVQ  '48 

(0) 

71.  Book  value,  mfg.  and  tr^  inventories . 

NSC 

r  -  T 

July 

•60 

(+2) 

Sep.  '57 

(+2) 

Sep.  '53 

(+2) 

Feb.  '49 

(+3) 

62.  Labor  cost  per  unit  of  output,  mfg. . 

NSC 

T  T  t 

Feb. 

'61 

(+9) 

Apr.  '58 

(+9) 

Mar.  '54 

(+8) 

Nov,  '48 

(0) 

72.  Commercial  and  industrial  loans  outstanding . 

Sep.  '70 

(+10) 

NSC 

Sep,  '57 

(+2) 

Aug.  '53 

(+1) 

Aug.  '48 

(-3) 

67.  Bank  rates  on  short-term  bus.  loans  (Q) . 

IQ  '70 

(+3) 

IVQ 

'59 

(-6) 

IVQ  '57 

(+4) 

rVQ  '53 

(+4) 

IIQ  '49 

(+6) 

830.  Composite  index  of  6  lagging  indicators . 

Aug.  '70 

(+9) 

May 

'60 

(0) 

Sep,  '57 

(+2) 

Sep.  '53 

(+2) 

[Nov,  '48 

(0) 

NOTE;  Specific  peaks  and  troughs  mark  the  dates  when  individual  series  reach  their  cyclical  turning  points,  whereas  reference  peak  and  trough  dates  indicate  the  cyclical 
turning  points  in  business  activity  as  a  whole.  This  table  shows,  for  the  26  series  on  the  NBER  ‘short  list’  and  three  composite  indexes,  the  specific  peaks  and  troughs 
corresponding  to  post-World  War  II  business  cycles.  The  determination  of  specific  turning  points  is  largely  a  subjective  matter,  and  honest  disagreement  may  exist  among  in¬ 
dividual  analysts.  Therefore,  the  dates  listed  above  should  not  be  interpreted  as  being  absolute.  See  Measuring  Business  Cycles  by  Burns  and  Mitchell  (NBER:  1946)for 
further  information  on  dating  ^cific  peaks  and  troughs. 

NA  =  Not  available.  This  indicates  that  data  necessary  to  determine  a  turning  point  are  not  available. 

NSC  =  No  specific  cycle.  This  indicates  that  no  specific  turning  point  corresponding  to  the  indicated  reference  date  is  discernible. 

Q  =  Quarterly  series.  Leads  and  lags  are  measured  from  middle  of  quarter  to  reference  date. 


G.  Recovery  Comparisons:  Current  and  Selected  Historical  Patterns 


HOW  TO  READ  CYCLICAL  (RECOVERY)  COMPARISON  CHARTS 


These  charts  show  graphically,  for  selected  Indicators,  the  path  of  the  most  recent 
business  contraction  (beginning  with  the  cyclical  peak  in  November  1969)  and  the 
recovery  and  subsequent  expansion  (beginning  with  the  business  cycle  trough  in 
November  1970),  To  set  the  current  cyclical  movements  into  historical  perspective, 
cyclical  paths  over  generally  similar  historical  periods  are  shown.  The  graphic 
presentations  of  the  data  for  the  selected  period  are  superimposed  according  to  a 
special  chart  design.  The  explanatory  statements  below  provide  a  key  to  this  char^ 
design. 


Arabic  number  ln« 
.dicates  latest 
'calendar  month  of 
data  plotted  ("7"= 
July);  Roman  num« 
ber  indicates 
latest  quarter  for 
which  data  are 
slotted  ("ill"  • 
third  quarter).  ^ 


Designations : 
^Coincident," 
/’Leading,"  "Lag¬ 
ging,"  and  "Un¬ 
classified"  indi¬ 
cate  the  NBER 
timing  classifi¬ 
cation  for  the 
series. 


T 


1.  The  objective  of  the  chart  is  to  compare 
the  pattern  of  the  current  recovery  with 
historical  recovery  patterns  to  facilitate 
critical  assessment  of  the  amplitude,  dura¬ 
tion,  and  vigor  of  the  Indicators'  current 
movements • 


2.  The  vertical  line  represents  reference 
trough  dates.  The  current  recovery  phase,  * 
beginning  with  the  business  cycle  trough  in 
November  1970,  and  the  selected  historical 
recovery  phases,  beginning  with  the  troughs 
in  October  1949,  August  1954,  April  1958, 
and  February  1961  are  presented  graphically 
so  that  their  trough  dates  are  placed  along 
this  vertical  line. 


3.  The  horizontal  line  represents  the  level/ 
of  the  data  at  the  beginning  point  of  the 
most  recent  business  contraction,  November 
1969,  the  business  cycle  peak  that  preceded 
the  most  recent  trough.  It  also  represents 
data  levels  at  other  business  cycle  peaks 
(November  1948,  July  1953,  July  1957,  and 
May  I960)  that  precede  the  troughs  used  for 
this  analysis.  The  peak  levels,  which  also 
are  called  recovery  levels— i.e.,  the  levels 
at  which  recoveries  from  the  preceding  con¬ 
traction  are  achieved — are  aligned  along  the 
horizontal  line  for  each  business  cycle 
depicted. 


4.  To  facilitate  comparison,  deviations  from 
the  previous  peak  level  are  computed  and 
plotted  for  each  cycle  (consisting  of  the 
contraction  and  portions  of  the  subsequent 
recovery  and  expansion).  lliese  deviations 
from  the  peak  levels  may  le  either  percent 
charges  ordifferences  in  original  series  units 
depending  upon  the  nature  of  the  tlaie  series. 
For  most  series  percent  changes  are  used. 
For  series  containing  negative  values  (such 
as  percent  changes)  and  series  measured  in 
percent  units  (such  as  interest  rates)  devi* 
atlons  are  shown  in  terms  of  differences.  Hie 
same  type  of  series  could  be,  and  in  many 
instances  are,  plotted  as  actual  data  in 
original  series  units  rather  than  deviations 
from  preceding  peak  levels. 


5.  The  influence  of  excessive  irregular 
f luctuaticxis  in  series  with  MCD  of  3  or  more 
is  modified  by  using  the  average  for  the  3 
months  centered  on  the  peak  as  the  reference 
peak  level. 


6.  For  series  that  move  counter  to  movements 
in  general  business  activity  (e.g.,  the  un¬ 
employment  rate),  an  inverted  scale  is  used; 
i.e.,  declines  in  the  data  are  shown  as  up¬ 
ward  movements  in  the  plotted  lines,  and  in¬ 
creases  in  data  as  downward  movements  in 
plotted  lines. 


7,  For  each  chart,  four  curves  and  two  sets 
of  points  are  shown.  One  curve  describes 
the  current  recovery  (heavy  solid  line:^M). 
To  facilitate  historical  compariscxi  and  avoid 
overcrowding  on  the  chart,  the  median  pat¬ 
tern  of  the  four  post-World  War  II  recoveries 
(those  beginning  in  1949,  1954,  1958,  and 


Series  number. 


Devi- 

Actuol 

otions 

doto 

from 

for 

preced. 

current 

pmk 

cycle 

Percent 

This  scale  shows 
deviations  (per- 
cet  t  or  unit  dif¬ 
ferences)  from 
reference  peak 
levels.  For  units 
^of  measure  see 
comparison  table 
on  the  chart. 


This  scale  shows 
actual  series 
units  (See  current 
data  table  in 
chart  for  the  unit 
of  measure)  and 
applies  only  to 
the  current  busi¬ 
ness  cycle  (heavy 
solid  line). 


8  mos 
ref. 

.  after 
trough 

Ref. 

’  Percent 

trough 

devi¬ 

yeor 

ations 

1949 

2.8 

1954 

-0.8 

1958 

,  -2.8 

1961 

i  2.2 

1970  ' 

1  1.9 

Medlnj 

0.7 

Current 

(Index; 

data 

1967=100) 

Nov. 

'69( 

E)122.1  I 

Nov. 

'70®117.9| 

Dec. 

'70 

119.2^ 

Jan. 

'71 

Feb. 

'71 

122.2 

Mar. 

'71 

122.7 

Apr. 

'71 

123.4 

May 

'71 

IZI,.2 

June 

'71 

126.1 

July 

'71 

124.4 

This  table  shows 
actual  data  for 
the  most  recent 
peak  and  trough, 
and  for  the  se¬ 
lected  time  peri¬ 
ods  thereafter. 


-12 

/-6 

0 

+6 

+  12 

"^8  +24 

11/69  i 

f  5/70 

11/70 

5/71 

11/71 

.^2  11/72 

Months  from  ref. 
trougha 
Dates  relative 
to  current 
trough  Nov.  *70 


This  scale  lea- 
^sures  time  in 
months  before  and 
after  reference 
trough  dates.  The 
negative  side  in¬ 
dicates  contrac¬ 
tions,  the  posi¬ 
tive  side  indi¬ 
cates  recoveries 
and  expansions. 


ff 

This  ccwparlson  table  shows  deviations  (percent  or  unit 
differences)  from  the  preceding  reference  peak  levels  or  the 
actual  data  for  specified  number  of  months  or  quarters  after 
>*c^crence  trough  dates.  The  median  is  determined  as  described 
in  statement  7. 


Symbols  it  and  O  mark  levels  of  the  1949  and  1954  recoveries, 
respectively,  at  selected  time  periods.  (See  statement  7.) 


This  time  scale 
shows  calendar 
months  or  quarters 
corresponding  to 
the  current  con¬ 
traction,  recovery, 
and  expansion. 


®=  Current  business  cycle  (reference)  peak 
®=  Current  business  cycle  (reference)  trough 


1961)  is  shown  as  another  curve  (heavy  bro¬ 
ken  line:*****).  The  curve  representing  the 
historical  median  pattern  passes  through  the 
median  points  of  the  four  individual  recovery 
paths.  (Median  is  defined  here  as  the  aver¬ 
age  of  the  two  middle  points) .  The  two  most 
recent  individual  recoveries  (those  begin¬ 
ning  in  1958  and  1961  are  also  shown  as  plot¬ 
ted  lines  (solid  line;  ■— ■,  and  knotted  line: 
t »  »  » »,  respectively).  The  two  sets  of 
points  display  the  relative  levels  for  the 
retaining  two  recoveries  (those  beginning  in 
1949  {ir)  and  1954  (Q))  at  four  points  in  time 
(trough  date,  12  and  24  months  after  trough 
date,  and  at  the  same  time  point  as  the  latest 
month  plotted) . 


8.  The  business  cycle  peaks  and  troughs  used 
throughout  the  recovery  comparison  charts 
are  those  designated  by  the  National  Bureau 
of  Economic  Research  and  are  shown  below. 
The  Roman  numerals  in  parentheses  indicate 
the  peak  and  trough  quarters  used  for  timing 
quarterly  data: 


Peak 

Trou^ 

Nov. 

*48 

(IVQ’48) 

Oct. 

*49 

(IVQ'49) 

July 

■53 

(IIIQ’53) 

Aug. 

*54 

(IIIQ'54) 

July 

•57 

(IIIQ’57) 

Apr. 

*58 

(IIQ'58) 

May 

'60 

(iiQ'eo) 

Feb. 

*61 

(IQ’ 61) 

Ncrv. 

'69 

(IVQ'69) 

Notrr 

*70 

(IVQ'70) 

G.  Recovery  Comparisons:  Current  and  Selected  Historical  Patterns-Continued 


1 1 1 1 1 1  M  1 1 1 1 1 1 1 1 1  p  1 1 1 1 1 1 1 1 1 1 1 1 1 1  rr^ 
I  '49 

810.  Composite  index  of 
12  leading  indicators, 
reverse  trend  odjusted 

P  Lfadin<~| 


Devi- 

Actual 

otions 

data 

front 

for 

preced. 

current 

peak 

cycle 

Ref. 

trough 

year 

Percent 

devi- 

(percent) 

1949 

24.8 

1954 

24.0 

1958 

16.8 

1961 

12.4 

1970 

13.6 

Median 

20.4 

820.  Composite  index  of 

five  coincident  indicators 


Current  data 
(Index:  1967=1CX)) 

Nov. '69(^121.9 


Percent 

-f16 

+12 

+8 

+4 

0 

-4 

-8 


*135 

•130 

•125 

•120 

•115 

•no 


+12 

•135 

+8 

•130 

+4 

•  125 

0 

•120 

-4 

•115 

-8 

-12 

•110 

-1  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  1  LIJ_L 
-12  -6  0  +6  +12  +18  +24  Months  float  ref,  ■ 

trouts 


•  12 


-6 


+6 


+12 


+18  +24 


11/69  5/70  11/70  5/71  11/71  5/72  11/72 


^  Dates  relative 
to  current 
trough  Nov.  *70 


11/69  5/70  11/70  5/71  ll/71  5/72  11/72 
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G.  Recovery  Comparisons:  Current  and  Selected  Historical  Patterns-Continued 


1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

43.  Unemployment  rote,  total,  percent, 
inverted  scale 

(octual  dota  plotted  rather  than 

deviations  from  peak  levels)  ^ 


Devi- 

Actual 

Gtions 

data 

from 

for 

preced. 

current 

peak 

cycle 

Ref. 

trough 

year 

Actual 

data 

(percent) 

4.2 

1954 

4.1 

1958 

5.1 

1961 

5.6 

1970 

6.1 

Median 

4.6 

0’54 

o 


19.  Stock  prices,  500  common  stocks 

I  Lendfn^  ] 


•4 


•6 


14  mos,  after 
ref.  trough 


Ref. 

trough 

year 

Percent 

devi* 

Gtions 

1949 

29.2 

1954 

73.4 

1958 

18.4 

1961 

23.2 

1970 

7.6 

Median 

26.2 

-UJ  1  1 

1  1  1  1  1  1 

Current  data 
(Index:  1941-43=10) 
Hov. '69  ^>96.21 
Nov. '70  084.28 


Apr. '71 
May  '71 
June '71 
July '71 
Aug. '71 
Sep. '71 
Oct. '71 
Nov. '71 
Dec. '71 
Jan. '72 


103.04 

101.64 

99.72 

99.00 

97.24 

99.40 

97.29 

92.78 

99.17 

^103.51 


4-40 

•130 

+30 

•120 

+20 

•110 

+10 

•100 

0 

•  90 

-10 

•  80 

-20 

•  70 

-30 

Ref. 

trough 

yeor 

Percent 

devi* 

Gtions 

1949 

10,7 

1954 

9.4 

1958 

6.4 

1961 

3.7 

1970 

18.0 

Median 

7.9 

I  1  1  1  I  ll  I  I  I  I  I . I . 


Mill 


Devi- 

Actual 

atlons 

data 

from 

for 

preced. 

current 

peak 

cycle 

781c.  Consumer  price  index,  all  items, 
percent  changes  over  6-month  spans 

(actual  data  plotted  rather  than 
deviotions  from  peak  levels) 


Percent 
-1  +12 

+8 

+4 

-  0 

-  -4 


•35,000 

•  34,000 

•  33,000 

•  32,000 

•  31,000 

•  30,000 


13  mos 

after  r 

1  ref*  trough  | 

Ref. 

Actual  || 

trough 

data  ] 

year 

(percent)  | 

1949 

7.2 

1954 

0.3 

1958 

0.6 

1961 

1.3 

1970 

2,7 

Median 

2.0 

..11111 

.1  1  1111. 

•  +7 

•  46 

•+5 

•+4 

•  +3 

•  +2 

•  +1 

•  0 

•-1 


i.l  111 


-12 

-6 

0 

+6 

+12 

+18 

+24 

Months  from  ref.  -IS 

trouts 

-6 

0 

+6 

+12 

+18 

+24 

11/69 

5/70 

11/70 

5/71 

11/71 

5/72 

11/72 

^  Dates  relative  _ _ 

to  current  11/69 

tfou^  Nov.  *70 

5/70 

11/70 

5/71 

11/71 

5/72 

11/72 

^January  estimate  (•••)  includes  weeks 
ended  January  5,  12,  and  19. 
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INDEX 

Series  Finding  Guide 

(See  table  of  contents  (page  I)  la  chart  and  table  titles) 


Senes  titles  (shown  in  chart/'table  sequence) 

(See  complete  titles  in  ‘Titles  and  Sources  of 

Current  issue 
(page  numbers) 

Historical 

data 

issue  date) 

Series 
descriptions 
issue  date) 

Series,’  following  this  index) 

Charts 

Tables 

A.  NATIONAL  INCOME  AND  PRODUCT 

A1.  Gross  Notionol  Product 

200.  GNP  in  current  dollars . 

),23,40 

5,66,73 

Aug.  '71 

Oct.  '69 

205.  GNP  in  1958  dollars . 

5,66,73,88 

Jan. '72 

Oct.  '69 

210.  Implicit  price  deflalor . 

? 

5,66 

Oct.  '69 

215.  Per  capita  GNP  in  current  dollars . 

5,66 

Aug.  '71 

Oct.  '69 

217.  Per  capita  GNP  in  1958  dollars . 

9 

5,66 

Aug.  '71 

Oct.  '69 

A2>  Notionol  ond  Porsonol  Incomt 

220.  National  income,  current  dollars . 

10 

5,66 

Oct.  '69 

222.  Personal  income,  current  dollars . 

10 

5,66 

Aug.  *71 

Oct.  '69 

224.  Disposable  personal  income,  current  dol . 

10  1 

5,66 

Oct.  '69 

225.  Disposable  personal  income,  constant  dol _ 

10 

5,66 

Aug.  '71 

Oct.  '69 

226.  Per  capita  disposable  personal  income. 

current  dollars . 

10  1 

5,66 

Aug,  *71 

Oct.  '69 

227.  Per  capita  disposable  personal  income. 

1 

constant  dollars . 

10  1 

5,66 

Aug.  '71 

Oct.  '69 

A3o  Personol  Consumption  Expondituros 

n 

231.  Total,  constant  dollars . 

11 

5,67 

Jan.  '72 

Oct.  '69 

232.  Durable  goods,  current  dollars. . 

11 

5,67 

Aug.  '71 

Oct.  '69 

233.  Durable  goods,  exc.  autos,  current  dollars _ 

11 

5,67 

Aug.  '71 

Oct.  '69 

234.  Automobiles,  current  dollars . 

11 

5,67 

Aug.  '71 

Oct.  '69 

236.  Nondurable  goods,  current  dollars . 

11 

5,67 

Aug.  '71 

Oct.  '69 

237.  Services,  current  dollars . 

11 

5,67 

Aug.  '71 

Oct.  '69 

A4.  Gross  Private  Domestic  Investment 

240.  Gross  private  domestic  investment,  total . 

12 

5,67 

Aug.  '71 

Oct.  '69 

241.  Nonresidential  fixed  investment . 

12 

5,67 

Aug.  '"Tl 

Oct.  '69 

242.  Nonresidential  structures . 

12 

5,67 

Aug.  '71 

Oct.  '69 

243.  Producers'  durable  equipment . 

12 

5,67 

Aug.  '71 

Oct.  '69 

244.  Residential  structures . 

12 

5,67 

Aug.  *71 

Oct.  '69 

245.  Change  in  business  inventories . 

12,28 

5,67,75 

Aug.  '71 

Oct.  '69 

AS*  Foreign  Trade 

250.  Net  exports  of  goods  and  services . 

13,48 

5,68 

Aug.  '71 

May  '69 

252.  Exports  of  goods  and  services . 

13,50 

5,68 

Aug.  '71 

May  '69 

253.  Imports  of  goods  and  services . 

13,50 

5,68 

Aug.  '71 

May  *69 

A6.  Govo  Purchases,  Goods  ond  Services 

260.  Federal,  State,  and  local  governments . 

14 

5,68 

Aug,  *71 

Oct.  '69 

262.  Federal  Government . 

14 

5,68 

Aug.  '71 

Oct.  '69 

264.  National  defense . 

14,54 

5,68,86 

Aug.  '71 

Oct.  '69 

266.  State  and  local  governments . 

14 

5,68 

Aug.  *71 

Oct.  '69 

A7o  Final  Sales  and  Inventories 

270.  Final  sales,  durable  goods . 

15 

5,68 

Aug,  *71 

Oct.  '69 

271.  Change  in  business  inventories,  durable 

goods  . 

15 

5,68 

Aug.  '71 

Oct .  *  69 

274.  Final  sales,  nondurable  goods . 

15 

5,68 

Aug.  '71 

Oct.  '69 

275.  Change  in  business  inventories. 

nondurable  goods . 

15 

5,68 

Aug.  '71 

Oct.  '69 

A8.  Notionol  Income  Components 

280.  Compensation  of  employees . 

16 

5,68 

Aug.  *71 

Oct.  '69 

282.  Proprietors'  income . 

16 

5,68 

Aug.  *71 

Oct.  '69 

284.  Rental  income  of  persons . 

16 

5,68 

Aug.  *71 

Oct.  '69 

286.  Corp.  profits  and  inventory  valuation  adj . 

16 

5,69 

Aug.  *71 

Oct.  '69 

288.  Net  interest . 

16 

5,69 

Aug.  '71 

Oct.  '69 

A9.  Soving 

290.  Gross  saving,  private  and  government . 

17 

5,69 

Aug.  *71 

Oct.  '69 

292.  Personal  saving . 

17 

5,69 

Aug.  *71 

Oct.  '69 

294.  Undistributed  corporate  profits  plus 

inventory  valuation  adjustment . 

17 

5,69 

Aug.  '71 

Oct.  '69 

296.  Capital  consumption  allowances . 

17 

5,69 

Aug.  '71 

Oct.  '69 

298.  Government  surplus  or  deficit . 

17 

5,69 

Aug.  '71 

Oct.  '69 

B.  CYCLICAL  INDICATORS 

Bio  Employment  ond  Unemployment 

*1.  Average  workweek,  prod,  workers,  mfg . 

20,38 

6,71 

Oct.  '71 

Aug.  '68 

21.  Avg.  wkly.  overtime  hrs.,  prod,  workers,  mfg . 

20 

6,71 

Dec.  '71 

2.  Accession  rate,  manufacturing . 

20 

6,71 

Oct.  '71 

Aug.  '68 

*5.  Initial  claims.  State  unemploy,  insurance . 

20,38 

6,71 

Oct.  '71 

Juxie  *69 

3.  Layoff  rate,  manufacturing . 

20 

6,71 

Oct.  '71 

Aug.  '68 

6,71 

Dec.  *71 

6,71 

6,72 

*41.  Employees  on  nonagri.  payrolls . 

21,40 

6,72 

Oct.  '71 

Aug.  '68 

6,72 

6,72 

6,72 

June  '69 

6,72 

Apr.  *71 

*44.  Unemolov.  rate.  15  weeks  and  over . 

22.41 

6,72 

Anr.  '71 

Series  titles  (shown  in  chart/table  sequence) 
(See  complete  titles  in  ‘Titles  and  Sources  of 
Series,’  following  this  index) 


B.  CYCLICAL  INDICATORS-Con. 

B2>  Production,  Income,  Consumption,  Trodo 
‘200.  GNP  in  current  dollars . . . 

'205.  GNP  in  1958  dollars . i.!; 

•47.  Industrial  production . 

*52.  Personal  income . 

53.  Wages,  salaries  in  mining,  mfg.,  constr. . . 

*56.  Manufacturing  and  trade  sales . 

57.  Final  sales . 

*54.  Sales  of  retail  stores . 


B3.  Fixed  Capitol  Investment 

*12.  Index  of  net  business  formation . 

13.  New  business  incorporations . 

*6.  New  orders,  durable  goods  industries  . 

8  Construction  contracts,  total  value _ 

*10.  Contracts  and  orders,  plant,  equipment . . . . 

11.  New  capital  appropriations,  manufacturing, 
24.  New  orders,  producers'  cap.  goods  indus. . 

9.  Constr.  contracts,  com.  ai^  indus . 

28.  Private  housing  starts,  total . 

*29.  New  bldg,  permits,  private  housing . 


96.  Unfilled  orders,  durable  goods  industries  . 

97.  Backlog  of  capital  approp.,  manufacturing. . 
*61.  Business  expend.,  new  plant  and  equip. 

69.  Machinery  and  equipment  sales  and 
business  construction  expenditures. . . 


B4.  Invonlories  ond  Invantory  Invastmont 
245.  Change  in  bus.  inventories,  all  indus. . 

*31.  Change  in  mfg.  and  trade  inventories  . . 

37.  Purchased  materials,  higher  inventories 
20.  Change  in  materials,  supplies  inventories. . 
26.  Buying  policy,  production  materials . .. 


32.  Vendor  performance,  slower  deliveries  . . . 
25.  Change  in  unfilled  orders,  dur.  goods .... 
*71.  Book  value,  mfg.  and  trarie  inventories. . . 
65.  Book  value,  mfrs.’  inven.  finished  goods. . 
B5.  Prices,  Costs,  ond  Profits 

*23.  Industrial  materials  prices . 

*19.  Stock  prices,  500  common  stocks . 

*16.  Corporate  profits,  after  taxes . 

22.  Ratio,  profits  to  income  originating, 

corporate,  all  industries . 

15.  Profits  per  dollar  of  sales,  mfg . 

*17.  Ratio,  price  to  unit  labor  cost,  mfg . 

55.  Wholesale  prices,  indus. commodities  ... 
58.  Wholesale  prices,  manufactured  goods  . . . . 
68.  Labor  cost  per  unit  of  poss  product, 

nonfinancial  corporations . 

*62.  Labor  cost  per  unit  of  output,  mfg.. . 


B6.  Monoy  and  Credit 


102.  Change  in  money  supply  plus  time  deposits 

at  comm,  banks  (M2) . 

103.  Change  in  money  sup.  plus  time  dep.  at 

banks  and  nonbank  inst. (M3) . 

33.  Change  in  mortgage  debt . 

*113.  Change  in  consumer  installment  debt . . 

112.  Change  in  business  loans . 

110.  Total  private  borrowing . 

14.  Liabilities  of  business  failures . 

39.  Delinquency  rate,  installment  loans. . . 


93.  Free  reserves . 

114.  Treasury  bill  rate . 

116.  Corporate  bond  yields _ 

115.  Treasury  bond  yields  .... 

117.  Municipal  bond  yields - 

66.  Consumer  installment  debt 


*67.  Bank  rates  on  short-term  bus.  loans _ 

118.  Mortgage  yields,  residential . 

B7.  Compositt  Indoxos 

810.  12  leading  indicators,  reverse  trend  adj . 

811.  12  leading  indicators,  prior  to  reverse 

trend  adjustment . 

820.  5  coincident  indicators . 

830.  6  lagging  indicators . 

^3.  Marginal  employment  adjustments . 

814.  Capital  investment  commitments . 

815.  Inventory  investment  and  purchasing. . . 

816.  Profitability . 

817.  Sensitive  financial  flows . 


Current  issue 
(page  numbers) 

Historical 

data 

issue  date) 

Series 

descriptions 
issue  date) 

Charts 

Tables 

9,23,40 

6,66,73 

Aug,  *71 

Oct.  '69 

9,23,40,57 

6,66,73,88 

Jan.  '72 

Oct.  '69 

23,40,64 

6,73,96 

Oct.  '71 

Nov.  *68 

23,40 

6,73 

Aug .  ' 71 

July  *68 

23 

6,73 

Aug.  '71 

July  *68 

24,40 

6,73 

Dec.  '71 

Feb.  '69 

24 

6,73 

Aug.  '71 

July  '68 

24,40 

6,73 

Dec.  '71 

25,38 

6,74 

June  *71 

25 

6,74 

Apr.  '71 

25,38 

6,74 

Sep.  '71 

Sep.  *68 

25 

25,38 

6,74 

Sep.  '71 

Sep.  *68 

26 

6,74 

Sep.  '71 

26 

6,74 

Sep.  *71 

Sep.  *68 

26 

6,74 

July  '71 

26 

6,75 

Jiuie  *71 

26,38 

6,75 

Apr.  '71 

Apr,  *69 

27 

6,75 

Sep.  '71 

Sep.  *68 

27 

6,75 

Sep.  '71 

27,41,42 

7,75,81 

July  '71 

Nov.  '68 

27 

7,75 

Sep.  '71 

Sep.  *68# 

12,28 

7,67,75 

Aug.  *71 

Oct.  '69 

28,39 

7,75 

Dec.  '71 

Feb.  '69 

28 

7,75 

June  '71 

28 

7,76 

Sep,  *71 

Sep.  *68 

28 

7,76 

June  '71 

29 

7,76 

June  '71 

29 

7,76 

Sep.  *71 

Sep .  ' 68 

29,41 

7,76 

Dec.  '71 

Feb.  '69 

29 

7,76 

Sep.  *71 

Sep.  *68 

30,39 

7,76 

July  '71 

Apr.  *69 

30,39 

7,76 

Nov.  *71 

May  '69 

30,39 

7,76 

Jan.  '72 

July  *68 

30 

7,77 

Aug.  *71 

July  '68 

30 

7,77 

Not.  '71 

Mar.  '69 

30,39 

7,77 

Oct.  >71 

Nov.  *68 

31 

7,77 

Oct.  '71 

June  '69 

31,56 

7,77,87 

July  '71 

June  *69 

31 

7,77 

Aug.  *71 

July  '68 

31,41 

7,77 

Oct.  '71 

Nov.  *68 

32 

7,78 

Dec.  *71 

32 

7,78 

Dec.  *71 

32 

7,78 

Dec.  *71 

32 

7,78 

32,39 

7,78 

June  *71 

July  '64 

32 

7,78 

June  *71 

July  *64 

33 

7,78 

Nov.  '71 

Jiily  *64 

33 

7,78 

33 

7,78 

Apr.  *71 

34 

7,79 

34 

7,79 

June  *71 

July  *64 

34 

7,79 

June  '71 

July  '64 

34 

7,79 

June  '71 

July  *64 

34 

7,79 

June  '71 

July  '64 

35 

8,79 

35,41 

8,79 

June  '71 

35,41 

8,79 

Nov.  *71 

35 

8,79 

July  '71 

July  *64 

36 

6,80 

Feb.  '71 

Aug.  '70 

37 

80 

Feb.  '71 

Aug.  '70 

36 

6,80 

Jan.  '72 

Nov.  '68 

36 

6,80 

Dec.  <71 

Nov.  *63 

r  nn 

Feb.  *71 

37 

6  TO 

6.80 

June  *71 

•Senes  preceded  by  an  asterisk  (•)  are  on  the  1966  NBER  ‘short  list’  of  indicators.  if  The  "number*  for  this  series  title  was  changed  since  the  publication  date  shown. 
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¥ 


Series  titles  (shown  in  chart/table  sequence) 
(See  complete  titles  in  ‘Titles  and  Sources  of 
teries,'  following  this  index) 


C.  ANTICIPATIONS  AND  INTENTIONS 


C).  Aggregot*  Scries 


C2.  Diffusion  Indexes 


D.  OTHER  KEY  INDICATORS 
D1.  Foreign  Trode 

500.  Merchandise  trade  balance . 

502.  Exports,  excluding  military  aid . 

506.  Export  orders,  dur.  goods  exc.  motor 

vehicles  . 

508.  Export  orders,  nonelectrical  machinery  . 
512.  General  imports . 


D2.  Bolonce  of  Payments  and  Components 

250.  Balance  on  goods  and  services . 

515.  Balance  on  goods,  services,  and  remittances. 

517.  Balance  on  current  account . 

M9.  Balance  on  current  account  and  long  term 
capital . 

521.  Net  liquidity  balance . 

522.  Official  reserve  transactions  balaKe . 


530.  Liquid  liabilities  to  foreigners . 

532.  Liquid  and  nonliquid  liabilities  to  foreign 
official  agexies . 

534.  U.S.  official  reserve  assets . 

535.  Allocations  ot  SDR’s . 

252.  Exports  of  goods  and  sei .  ices . 

253.  Imports  of  goods  and  services . 


536.  Merchandise  exports,  adjusted . 

537.  Merchandise  imports,  adjusted . 

540.  Investment  ixome,  military  sales,  and 

services,  exports . 

541.  Foreigners'  investment  ixome,  military 

expend.,  and  services,  imports . 

542.  Ixome  on  U.S.  investments  abroad . 

543.  Ixome  on  foreign  investments  in  U.$.  . . 


545.  Payments  by  U.S.  bavelers  abroad  .. . . 

544.  Recei|As  from  foreigners  in  U.S . 

547.  U.S.  military  expenditures  abroad . 

546.  Military  sales  to  foreigxrs . 

548.  Receipts,  transportation  and  services. . 

549.  Payments,  transportation  and  services  . 

561.  U.S.  direct  investments  abroad . 

5M.  Foreign  direct  investments  in  U.S . 

565.  U.S.  purchases  of  foreign  securities. . . 
564.  Foreign  purchases  of  U.S.  securities . . 
570.  Govt,  grants  and  capital  transactions.. 
575.  Banking  and  other  capital  transactions. 


D3.  Federal  Government  Activities 

600.  Fed.  balaxe,  nat'l  income  and  prod.  acet. 

601.  Fed.  rxeipts,  nat'l  ixome  and  prod.  xct. 

602.  Fed.  expend.,  nat'l  income  and  prod.  acet. 

264.  National  defense  purchases . 

616.  Defense  Dept,  obligations,  total . 

621.  Detense  Dept,  obligations,  prxurement .. 

647.  New  orders,  defense  products  industries  . 

648.  New  orders,  defense  prodxts . 

625.  Military  contract  awards  in  U.S . 


Current  issx 
(page  numbers) 

Charts 

Tables  (' 

27,41,42 

75,81 

43 

81  £ 

43 

81  £ 

43 

81 

43 

81 

44 

81 

44 

81 

44 

81 

44 

81 

45 

82 

45 

82 

45 

82 

45 

82 

45 

82 

46 

82 

46 

82 

46 

82 

46 

82 

46 

82 

47 

8,83 

47 

8,83 

47 

8,83 

47 

8,83 

47 

8,83 

13,48 

48 

8,84 

48 

8,84 

48 

8,84 

48 

8,84 

48 

8,84 

49 

84 

49 

84 

49 

84 

13,50 

84 

13,50 

84 

50 

84 

50 

84 

50 

84 

50 

84 

51 

85 

51 

85 

51 

85 

51 

85 

51 

85 

51 

85 

51 

85 

51 

85 

52 

85 

52 

85 

52 

85 

52 

85 

52 

85 

52 

85 

53 

8,86 

53 

8,86 

53 

8,86 

13,54 

8,68,86 

54 

8,86 

54 

8,86 

54 

8,86 

54 

8,86 

54 

8,86 
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Series  Series  titles  (shown  in  chart/table  sequexe) 

descriptions  (See  complete  titles  in  ‘Titles  and  Sources  of 

(issue  date)  Series,'  following  this  index) 


Current  issue 
(page  numbers) 


Historical  Series 

-  data  descriptions 

Tables 


D.  OTHER  KEY  INDICATORS-Con. 

D4.  Prico  Movements 

781.  Consumer  price  index,  all  items .  55,63 

782.  Consumer  price  index,  food .  55 

783.  Consumer  price  index,  commodities .  55 

784.  Consumer  price  index,  services .  55 

750.  Wholesale  price  index,  all  commodities _  ^ 

58.  Wholesale  price  index,  mfd.  goods .  31,56 

751.  Wholesale  price  index,  prx.  foods,  feeds  . .  56 

752.  Wholesale  price  index,  farm  prodxts .  56 


E.  ANALYTICAL  MEASURES 

El.  Actuol  and  Polontiol  GNP 

205.  Actual  GNP  in  1958  dollars. . 

206.  Potential  GNP  in  1958  dollars . 

207.  GNP  gap  (potential  less  actual). _ 


June  '71 

May  '69 

June  '71 

May  '69 

June  '71 

May  '69 

June  '71 

May  '69 

June  '71 

June  '69 

July  '71 

June  '69 

June  '71 

June  '69 

June  '71 

June  '69  j 

Aug.  '71 

1 

Oct.  '69 

E2.  Anolyticol  Rotios 

850.  Ratio,  output  to  capacity,  manufactw ing  . . . 

851.  Ratio,  inventories  to  sales,  mtg.  and  trade . 

852.  Ratio,  untilled  orders  to  shipments, 

durables . 

853.  Ratio,  prod,  of  bus.  equip,  to  consumer 

goods  . 

854.  Ratio,  personal  saving  to  disposable 

personal  ixome . 

860.  Ratio,  help-wanted  advertising  to 

persons  unemployed . 

858.  Output  per  man-hour,  total  private  nonfarm. . 

856.  Real  avg.  hourly  earnings,  prod,  workers . . . 

859.  Real  spendable  average  weekly  earnings, 

nonagri.  prodxtion  or  nonsupv.  workers. . . 

857.  Vaeaxyrate,  total  rental  housing . 


Jnn.  '71 
Dec.  '71  Feb.  '69 

Oot.  '71  Sep.  '68 

Oct.  '71  Nov.  '68 

Aug.  '71  July  '68 


Nov.  '71  June  '68 
Apr.  '71  June  '68 


Oct.  '71  June  '68 
Nov.  '71  I 


Aug.  '70  May  '69 

Aug.  '70  May  '69 
Aug.  '70  May  '69 


Aug.  '70  May  '69 
Aug.  '70  May  '69 

Aug.  '70  May  '69 
Aug.  '70  May  '69 

Aug.  '70  May  '69 

Aug.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  *69 

Sep.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  '69 

Sep.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  '69 
Sep.  '70  May  '69 
Oct.  '70  May  '69 
Oct.  *70  May  '69 


Aug.  '71  July '68 if 
Aug.  '71  July'68r|f 
Aug.  '71  July'68# 
Aug.  '71  Oct.  '69 
Nov.  '71 
Nov.  '71 
Sep.  '71 1  Sep. '68# 
Nov.  '71' 

Apr.  '71 


E3.  Diffusion  Indosos 
Dl.  Average  wrxkweek,  prod,  workers,  mfg. . . . 

D6.  New  orders,  durable  goods  industries . 

Dll.  New  capital  appropriations,  mfg . 

D34.  Profits,  manufacturing . 

D19.  Stxk  prices,  500  common  stxks . 

D23.  Industrial  materials  prices . 

D5.  Initial  claims,  State  unemploy,  insxaxe. . 


D41.  Employees  on  nonagri.  payrolls . 

D47.  Indusbial  prodxtion. . 

D58.  Wholesale  prices,  manufactured  goods. 
D54.  Sales  of  retail  stores . 


May  ' 

'69 

Apr. 

'69 

June 

'69 

E5.  Rotes  of  Change 

200.  GNP  in  current  dollars . 

205.  GNP  in  constant  dollars . 

820.  Composite  index  of  5  coixident  indicators 
48.  Itorbiwurs  in  nonagri,  establishments  .... 

47.  Index  of  industrial  prodxtion . 

55.  Index  of  whsle.  prices,  indus.  commodities 
781.  Index  of  consumer  prices,  all  items . 


Oct.  '71 
Nov.  '71 
Sep.  '71 
lApr.  '71 


Oct.  '71 
Nov.  '71 
Jan.  '71  1  June  '69 


Aug.  '71 
Jan.  '72 
Dec.  '71 
Nov.  '71 
Nov.  '70 
Oct.  '71 
Sep.  '71 


F.  INTERNATIONAL  COMPARISONS 
FI.  Consumer  Price  Indexes 


F2.  Industriol  Production  Indexes 


126.  Fraxe . 

125.  West  Germany . 

128.  Japan  . 

121.  OECD  European  countries. 

127.  Italy  . 


F3.  Stock  Price  Indexes 


55,63 

96 

June 

'71 

63 

96 

Apr. 

'71 

63 

96 

Apr. 

'71 

63 

96 

Apr. 

'71 

63 

96 

Apr. 

'71 

63 

96 

Apr. 

'71 

63 

96 

Apr. 

'71 

23,41,64 

96 

Oct. 

'71 

64 

96 

Sep. 

'71 

64 

96 

Sep. 

'71 

64 

96 

Sep. 

'71 

64 

97 

Sep. 

'71 

64 

97 

Sep. 

'71 

64 

97 

Sep. 

'71 

64 

97 

Sep. 

'71 

65 

97 

Apr. 

'71 

65 

97 

Apr. 

'71 

65 

97 

Apr. 

'71 

65 

97 

Apr. 

'71 

65 

97 

Apr. 

'71 

65 

97 

Apr. 

'71 

65 

97 

Apr. 

'71 
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Titles  and  Sources  of  Series 


lithin  each  of  the  six  sactioM.  series  n  lisM  in  manerical  order. 
The  nunibers  assifned  to  the  series  are  tor  identification  purposes 
only  and  do  not  leflect  series  relationships  or  order.  "M"  indicates 
■oethly  series;  “Q"  indicates  quarterly  series.  Data  apply  to  the 
Nkole  period  except  tor  series  desifiated  by  "EDM”  (end  of  the 
neali)  or  "EOQ”  (end  of  the  quarter). 

The  alphabetic-nmneric  desifnations  tollowini  the  series  titles  indi¬ 
cate  all  charts  and  taUes  in  ediich  the  series  may  be  toiaid.  Sac  the 
ttole  of  contents  for  chart  and  table  titles  and  S^s  Findini  Guide 
tor  pape  numbers.  The  series  in  section  B  prKoded  by  an  asterisk 
(*)  are  included  in  the  19S6  NBER  “short  list”  of  indicators,  chart 
BS.  Unless  otherwise  indicated,  all  series  which  require  seasonal 
idjesbaent  have  been  adjusted  by  their  source. 

The  “0”  precedinp  a  number  indicates  a  dilfusion  index.  Oittasion 
Indexes  and  correvondint  appeiate  series  bear  the  sanw  number 
and  are  obtained  from  the  same  sources. 


A  National  income  and  Product 


2n.  Gross  national  product  in  current  dollars  (Q).  --  Department  of 
Commerce,  Office  of  Business  Economics  (Al,  B2,  B8,  E5) 

205.  Gross  national  product  in  1958  dollars  (Q).  --  Department  of 
Commerce,  Office  of  Business  Economics  (Al,  B2,  B8,  El,  ES) 

210.  Implicit  price  deflator,  poss  national  product  (Q).  -  Depart¬ 
ment  of  (Commerce,  Office  of  Business  Economics  (Al) 

215.  Per  capita  poss  national  product  in  cunent  dollars  (Q). 
Department  of  Commerce.  Office  of  Business  Economics  and 
Bureau  of  the  Census  (Al) 

217.  Per  capita  poss  national  product  in  1958  dollars  (Q).  -  Depart¬ 
ment  of  Commerce,  Office  of  Business  Economics  and  Bureau 
of  the  Census  (Al) 

220.  National  income  in  current  dollars  (Q).  ••  Department  of 
Commerce,  Office  of  Business  Economics  (A2) 

222.  Personal  income  in  current  dollars  (Q).  -  Department  of 
Commerce.  Office  of  Business  Economics  (A2) 

224.  Disposable  personal  income  in  cirrent  dollars  (Q).  -  Department 

of  (Commerce.  Office  of  Business  Economics  (A2) 

225.  Disposable  personal  income  in  1958  dollars  (Q).  -•  Department 

of  Commerce.  Dffice  of  Business  Economics  (A2) 

225.  Per  capita  disposable  personal  incoaw  in  cwrent  dollars  (Q).  -- 
Department  of  Commerce,  Office  of  Business  Economics  (A2) 

227.  Per  capita  disposable  personal  income  in  1958  dollars  (Q)  -- 

Department  of  Commerce.  Office  of  Business  Economics  (A2) 

230.  Personal  consumption  expenditures,  total,  in  current  dollars 
((}).  --  Department  of  Commerce.  Office  of  Business  Economics 

(A3) 

231.  Personal  consumption  expenditures,  total,  in  1958  dollars  (Q).- 
Department  of  Commerce,  Office  of  Business  Economics  (A3) 

232.  Personal  consumption  expenditures,  durable  |Mds,  in  current 

dollars  (Q).  -■  Department  of  Commerce,  Office  of  Business 
Economics  (A3) 

233.  Personal  consumption  expenditures,  durable  |oods  except 

autoanbiles.  in  current  dollars  (Q).  --  Department  of  Commerce, 
Office  of  Business  Economics  (A3) 

234.  Personal  consumption  expenditures,  automobiles,  in  current 

dollars  (Q).  —  Department  of  Commerce.  Office  of  Business 
Economics  (A3) 

235.  Personal  consumption  expenditures,  nondurable  foods,  in 

current  dollars  (Q).  -•  Department  of  Commerce.  Office  of 
Business  Economics  (A3) 

237.  Persona)  consumption  expenditures,  services,  in  current 
dollas  (Q).  Department  of  Commerce,  Office  of  Business 
Economics  (A3) 

240.  Gross  private  domestic  investment,  total  (Q).  --  Department  of 

Commerce,  Office  of  Business  Economics  (A4) 

241.  Gross  private  domestic  fixed  investment  total  nonresidential 

(Q).  --  Department  of  Commerce,  Office  of  Business  Economics 

(A4) 

242.  Gross  private  domestic  fixed  investment,  nonresidential  stnl^ 

tines  (Q).  ••  Department  of  Commerce.  Office  of  Business 
Economics  (A4) 

243.  Gross  private  domestic  fixed  investment,  producers'  durable 

equipment  (Q).  --  Department  of  Commerce,  Office  of  Business 
Economics  (A4) 


244.  Gross  private  domestic  fixed  investment  residential  structures 
((]).  --  Department  of  Commerce.  Office  of  Business  Economics 

(A4) 

245.  Gross  private  domestic  investment,  chanfe  in  business  inven¬ 
tories  after  valuation  adjustment,  all  industries  (Q).  Depart¬ 
ment  of  Commerce,  Office  of  Business  Economics  (A4,  B4) 

250.  Balance  on  poods  and  services,  excludini  bansfers  under 
military  mants  ((}).  -  Department  of  Commerce,  Office  of 
Business  Economics  (AS,  D2) 

252.  Exports  of  poods  and  services,  excludiap  transfers  under 

aulitary  ^ants  (Q).  --  Department  of  Commerce.  Office  of 

Business  Economics  (A5,  02) 

253.  Imports  of  poods  and  services  (Q).  —  Department  of  Commerce. 

Office  of  Business  Economics  (A5,  D2) 

250.  Government  purchases  of  poods  and  services,  total  (Q).  - 
Department  of  Commerce.  Office  of  Business  Economics  (A6) 

262.  Federal  Govemment  purchases  of  poods  aid  services,  total 

(0).  Department  of  Commerce.  Office  of  Business  Economics 

(A6) 

264.  Federal  Govemment  purchases  of  poods  and  services,  national 
defense  (Q).  --  Department  of  Commerce.  Office  of  Business 
Economics  (A6,  D3) 

266.  State  and  local  povemment  purchases  of  poods  aid  services, 
total  (0).  —  D^tment  of  Commerce,  Office  of  Business 
Economics  (A6) 

270.  Final  sales,  durable  poods  (Q).  -•  Oepatment  of  Commerce, 

Office  of  Business  Economics  (A7) 

271.  Chanpe  in  business  inventories,  durable  poods  (()).  --  Depart¬ 
ment  of  Commerce.  Office  of  Business  Economics  (A7) 

274.  Final  sales,  nondurable  poods,  (Q).  ••  Oepatment  of  Commerce. 

Office  of  Business  Economics  (A7) 

275.  Chanpe  in  business  inventwies,  nondurable  poods  (Q).  --Oepat¬ 
ment  of  Commerce.  Office  of  Business  Economics  (A7) 

280.  Compensation  of  eetetoyees  (Q).  -■  Department  of  Commerce. 
Office  of  Business  Economics  (A8) 

282.  Proprietors'  income  (Q).  -•  Department  of  Commerce,  Office  of 
Business  Economics  (A8) 

284.  Rental  income  of  persons(Q).  Department  of  Commerce,  Office 
of  Business  Economics  (A8) 

286.  Corporate  profits  and  inventory  valuation  adjustment  (Q). 
Oepartment  of  Commace,  Office  of  Business  Economics  (A8) 

288.  Net  interest  (Q).  -  Department  of  Commerce,  Office  of  Business 
Economics  (A8) 

290.  Gross  savinp  --  private  savinp  plus  povernment  surplus  a 
deficit  (Q).  --  Department  of  Commerce.  Office  of  Business 
Economics  (A9) 

292.  Personal  savinp  (Q).  --  Department  of  Commerce,  Office  of 
Business  Economics  (A9) 

294.  Undistributed  corpatrte  profits  plus  inventory  valuation  adjusF 
ment  (9.  "  Oepatment  of  Commerce.  Office  of  Business 
Economics  (A9) 

296.  Capital  consumption  allowances,  corporate  aid  noncorporate 

(0).  "  Department  of  Commerce,  Office  of  Business  Economics 

(A9) 

298.  Govemment  surplus  a  deficit,  total  (Q).  -  Oepatment  of 
Commerce,  Office  of  Business  Economics  (A9) 


B  Cydicai  Indicators 


*1.  Avaape  workweek  of  production  workas,  manufactainp  (M).  -- 

Department  of  Labor,  Bureau  of  Labor  Statistics 

(Bl.  B8,  E3.  E4) 


2.  Accession  rate,  manufactainp  (M).  --  Oepartment  of  Labor, 
Bureau  of  Labor  Statistics  (Bl) 


3.  Layoff  rate,  manufactainp  (M).  -  Department  of  Labor,  Bureau 
of  Labor  Statistics  (Bl) 


*5.  Avaape  weekly  initial  claims  tor  unemployment  insaance. 
State  praprams  (M).  --  Department  of  Labor,  Manpower  Adminis¬ 
tration;  seasonal  adjustment  by  Bureau  of  the  Census 

(Bl.  E3) 

*6.  Value  of  manufacturers'  new  aders,  daable  poods  industries 
(M).  --  Depatment  of  Commerce.  Bureau  of  the  Census 

(B3.  B8.  E3.  E4) 

8.  Index  of  construction  contracts,  total  value  (W).  -  McGraw- 

Hill  Information  Systems  Company.  (Used  by  permission.  This 
series  may  not  be  reproduced  without  written  permission  from 
the  source.)  (B3) 

9.  Construction  contracts  awaded  tor  commacial  and  indusbial 

buildinps,  Itoa  space  (M).  -•  McGraw-Hill  Information  Systems 
Company,  seasonal  adjustment  by  Bureau  of  the  Census  and 
National  Bureau  of  Economic  Research,  Inc.  (Used  by  per¬ 
mission.  This  series  may  not  be  reproduced  without  written 
permission  from  the  source.)  (B3) 

*10.  Contracts  aid  enters  fa  plant  and  equipment  (M).  --  Depart¬ 
ment  of  Commerce.  Bureau  of  the  Census,  and  McGraw-Hill 
Information  Systems  Company;  seasonal  adjustment  by  Bureau 
of  the  Census  thru  May  1970  and  by  source  agency  thereafter. 

(B3.  B8) 

11.  Newly  approved  capital  apaopriations,  1,000  manufactainp 
corpaations(QL  --  The  Conference  Board  (B3.  E3) 

*12.  Index  of  net  business  tormation  (ML  --  Dun  and  Bradstreet, 
Inc.,  and  Department  of  Commerce,  Bureau  of  the  Census;  sea¬ 
sonal  adjustment  by  Bureau  of  the  Census  and  National  Bureau 
of  Economic  Research.  Inc.  (B3.  B8) 

13.  Number  of  new  business  incorpaations  (M).  -  Dun  and  Brad- 

street,  Inc.,  seasonal  adjustment  by  Bureau  of  the  Census  and 
National  Bureau  of  Economic  Research,  Inc.  (B3) 

14.  Currant  liabilities  of  business  failures  (M).  -•  Dun  and  Brad- 

street.  Inc.  (B6) 

15.  Profits  (after  taxes)  per  dollar  of  sales,  all  manufxturinp 

corporations  (Q).  --  Federal  Trade  Commission  and  Securities 
and  Exchange  Commission;  seasonal  adjustment  by  Bureau  of 
the  Census  (B5) 

*16.  Corporate  profits  after  taxes  (Q).  --  Department  of  Commerce, 
Office  of  Business  Economics  (B5.  B8) 

*17.  Index  of  price  pet  unit  of  labor  cost  -  ratio,  index  of  wholesale 
prices  of  manufactured  poods  (unadjusted)  to  seasonaily  adjusted 
index  of  compensation  of  employees  (sum  of  wapes,  salaries, 
and  supplements  to  wapes  and  salaries)  per  unit  of  output  (M).- 
Department  of  Commerce,  Office  of  Business  Economics; 
Department  of  Labor,  Bureau  of  Labor  Statistics;  and  Board 
of  Governors  of  the  Federal  Reserve  System  (BS,  B8) 

*19.  Index  of  stock  prices,  500  common  stocks  (M).  -  Standard  and 
Poor's  Corporation  (B5,  B8,  E3,  F3) 

20.  Chanpe  in  book  value  of  manufacturers'  inventories  of  materials 

and  supplies  (M).  --  Department  of  Commerce,  Bureau  of  the 
Census  (B4) 

21.  Averape  weekly  overtime  hours  of  production  workers,  manufac- 
turinp  (M).  ••  Department  of  Labor,  Bureau  of  Labor  Statistics 

(Bl) 

22.  Ratio  of  profits  (after  taxes)  to  income  oripinatint  corporate, 

all  industries  (Q).  -  Department  of  Commerce,  Office  of 
Business  Economics  (B5) 

*23.  Index  of  industrial  materials  prices  (M).  Department  of  Labor, 
Bureau  of  Labor  Statistics  (BS.  B8,  E3,  E4) 

24.  Value  of  manufacturers'  new  orders,  producers'  capital  poods 

industries  (M).  -  Department  of  Commerce,  Bureau  of  the 
Census  (B3| 

25.  Chmipe  in  manufKtairars'  unfilled  orders,  durable  poods 

industries  (M).  -•  Department  of  Commerce,  Bureau  of  the 
Census  (B4) 

26.  Buyinf  policy  -  production  luterials,  percent  of  companies 

reportMp  commitmente  60  days  or  lonper  (M).  -  National 
Association  of  Purchasing  Management  ( B4) 

28.  New  private  housing  units  started,  total  (M).  -  Oepartment  of 
Commerce,  Bureau  of  the  Census  (B3) 

*29.  Index  of  new  private  housinp  units  authorized  by  local  building 
permits  (M).  -  Oepartment  of  Commerce,  Bureau  of  the  Census 

(B3,  B8) 

*31.  Change  in  book  value  of  manufacturing  and  trade  inventories, 
total  (W.  "  Department  of  Commerce,  Office  of  Business 
Economics  and  Bureau  of  the  Census  ( B4,  B8) 
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32.  Vendor  perfoiMnce,  peicent  of  companies  reportini  slower 

deliveries  (■).  -•  Purchasing  Management  Association  of 
Chicago  (64) 

33.  Net  change  in  mortgage  debt  held  by  financial  institutions  and 

life  insurance  companies  (M).  --  Institute  of  Life  Insurance, 
Federal  National  Mortgage  Association;  Department  of  Housing 
and  Urban  Development,  Government  National  Mortgage  Asso¬ 
ciation;  National  Association  of  Mutual  Savings  Banks;  U.S. 
Savings  and  Loan  League;  and  Board  of  Governors  of  the 
Federal  Reserve  System;  seasonal  adjustment  by  Bureau  of 
the  Census.  (B6) 

37.  Percent  of  companies  reporting  higher  inventories  of  pur¬ 
chased  materials  (M).  -  National  Association  of  Purchasing 
Management;  seasonal  adjustment  by  Bureau  of  the  Census 

(B4) 

39.  Percent  of  consumer  installment  loans  delinquent  30  days  and 

over  (EOM).  --  American  Bankers  Association;  seasonal  adjust¬ 
ment  by  Bureau  of  the  Census  and  National  Bureau  of  Economic 
Research,  Inc.  (Bimonthly  since  December  1%4)  (B6) 

40.  Unemployment  rate,  married  males,  spouse  present  (M).  — 

Department  of  Labor,  Bureau  of  Labor  Statistics,  and  Depart¬ 
ment  of  Commerce,  Bureau  of  the  Census  (Bl) 

*41.  Number  of  employees  on  nonagriculbiral  payrolls, establishment 
survey  (M).  ••  Department  of  Labor,  Bureau  of  Labor  Statistics 
(Bl,  B8,  E3,  E4) 

42.  Total  number  of  persons  engaged  in  nonagricultural  activities, 
labor  force  survey  (M).  -*  D^artment  of  Labor,  Bureau  of  Labor 
Statistics,  and  Department  of  Commerce,  Bureau  of  the  Census 

(Bl) 

*43.  Unemployment  rate,  total  (M).  --  Department  of  Labor,  Bureau 
of  Labor  Statistics,  and  Department  of  Commerce,  Bureau  of 
the  Census  (Bl,  B8) 

*44.  Unemployment  rate,  15  weeks  mid  over  (M).  —  Department  of 
Labor,  Bureau  of  Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (Bl,  68) 

45.  Average  weekly  insured  unemployment  rate,  State  programs 
(M).  --  Department  of  Labor,  Manpower  Administration  fBl) 

48.  Indei  of  help-wanted  advertising  in  newspapers  (ll).--The  Con¬ 
ference  Board  (Bl) 

*47.  Index  of  industrial  production  (M).  --  Board  of  Governors  of  the 
Federal  Reserve  System  (B2,  B8,  E3,  E4,  E5,  F2) 

48.  Man-hours  in  nonagricultural  establishments  (M).  --  Department 
of  Labor,  Bureau  of  Labor  Statistics  (Bl,  E5) 

50.  Nundier  of  job  vacancies  in  manufacturing  (M)  -  Department  of 
Labor,  Bureau  of  Labor  Statistics  (Bl) 

*52.  Personal  income  (M).  —  Department  of  Commerce,  Office  of 
Business  Economics  (B2,  B8) 

53.  Wage  and  salary  inciMe  in  mining,  manufacturing,  and  consbuc- 
tion  (M).  "  D^artment  of  Commerce,  Office  of  Business  Eco¬ 
nomics  (B2) 


*54.  Sales  of  retail  stores  (M). ' 
of  the  Census 


Department  of  Commerce,  Bureau 
(B2,  B8,  E3,  E4) 


SO.  Labor  cost  (current  dollars)  per  unit  of  gross  product  (1958 
dollars),  nonfinancial  corporations  -  ratio  of  cunent-dollar 
compensation  of  employees  to  gross  corporate  product  in 
1958  dollars  (Q).  -  Department  of  Commerce,  Office  of 
Business  Economics  (B5) 

S9.  Manufachirers’  machinery  and  equipment  sales  and  business 
construction  expenditures  (industrial  and  commercial  construc¬ 
tion  put  in  place)  (M).  --  Department  of  Commerce,  Bureau  of 
the  Census  (63) 

*71.  Manufacturing  and  trade  inventories,  total  book  value  (EOM).  - 
Department  of  Commerce,  Office  of  Business  Economics  and 
Bureau  of  the  Census  (64.  B8) 

*72.  Commercial  ard  industrial  loans  outstanding,  weekly  reporting 
large  commercial  banks  (EOM).  --  Board  of  Governors  of  the 
Federal  Reserve  System;  seasonal  adjustaient  by  Bureau  of 
the  Census  (B6.  B8) 

85.  Change  inUi.money  supply  (demand  dopes  its  plus  currency)  [Ml] 
(M).-  Board  of  Governors  of  the  Federal  Reserve  System  (B6) 
93.  Free  reserves  (member  bank  excess  reserves  minus  borrow¬ 
ings)  (M).  --  Board  of  Governors  of  the  Federal  Reserve  System 

(B6) 

96.  Manufachirers'  unfilled  orders,  durable  goods  industries 
(EOM).  --  Department  of  Commerce,  Bureau  of  the  Census  (B3) 

97.  Backlog  of  capital  appropriations,  manufacturing  (EO(}).  -- 

The  Conference  Board  (B3) 

102.  Change  in  U.S.  money  supply  plus  time  deposits  at  commercial 
banks  other  than  large  CD’s  [M2)  (M).-  Board  of  Governors  of 


banks  other  than  large  CD’s  [M 
of  the  Federal  Reserve  System 


(M).-  Board  of  Governors  of 
(B6) 


55.  Index  of  wholesale  prices,  indusbial  commodities  (M).-  Depart¬ 
ment  of  Labor,  Bureau  of  Labor  Statistics  (BS,  E5) 

*56.  Manufacturing  and  bade  sales  (M).  —  Department  of  Commerce, 
Office  of  Business  Economics  and  Bureau  of  the  Census 

(B2,  B8) 

57.  Final  sales  (series  200  minus  series  245)  (Q).  --  Department  of 

Commerce,  Office  of  Business  Economics  (B2) 

58.  Index  of  wholesale  prices,  manufactured  goods  (M).  —  Depart¬ 
ment  of  Labor,  Bureau  of  Labor  Statistics  (B5,  D4,  E3,  E4) 

*61.  Business  expenditures  for  new  plant  and  equipment,  total  (Q).- 
Department  of  Commerce,  Office  of  Business  Economics,  and 
the  Securities  and  Exchange  Commission  (B3,  B8,  Cl,  C2) 

*62.  Index  of  labor  cost  per  unit  of  output,  total  manufacturing  -- 
rabo,  index  of  compensation  of  eiqpfoyoes  in  manufacturing 
(the  sum  of  wages  and  salaries  and  suppleamts  to  wa^s 
and  salaries)  to  index  of  indusbial  production,  manufactwing 
(M).  --  Department  of  Commerce,  Office  of  Business  Economics, 
and  the  Board  of  Governors  of  the  Federal  Reserve  System 

(B5.  B8) 

65.  Manufxhiiers’  inventories  of  finished  goods,  book  vafne,  all 

manidacturing  indusbies  (EOM).  --  Department  of  Commerce, 
Bureau  of  the  Census  (B4) 

66.  Consumer  installment  debt  (EOM).  -  Board  of  Governors  of  the 

Federal  Reserve  System.  FRS  seasonally  adjusted  net  chan^ 
added  to  seasonally  adjusted  figure  for  previous  month  to  obtain 
curroit  figure  (K) 

*67.  Bank  rates  on  short-form  business  loans,  35  cities  (Q).  - 
Board  of  Governors  of  Ihe  Federal  Reserve  System  (66,  B8) 


103.  Change  in  U.S.  money  supply,  plus  time  deposits  at  commer¬ 
cial  banks  other  than  large  CD’s,  plus  deposits  at  nonbank 
thrift  institutions  |M31  (M).  -  Board  of  Governors  of  the  Federal 
Reserve  System  (B6) 

110.  Total  hinds  raisod  by  private  nonfinancial  borrowers  in  credit 
markets  (Q).  --  Board  of  Governors  of  the  Federal  Reserve 
System  (B6) 

112.  Net  change  in  bank  loans  to  businosses  (M).  -  Board  of 
Governors  of  the  Federal  Reserve  System;  seasonal  adjust¬ 
ment  by  Bureau  of  the  Census  (B6) 

*113.  Net  change  in  consumer  installment  debt  (M).  -  Board  of 
Governors  of  the  Federal  Reserve  System  (66.  B8) 

114.  Discount  rate  on  new  issues  of  91-day  Treasury  bills  (M).  -- 

Board  of  Governors  of  the  Federal  Reserve  System  (B6) 

115.  Yield  on  long-term  Treasury  bonds  (M).  -  Treasury  Department 

(B6) 

116.  Yield  on  new  issues  of  high-grade  corporate  bonds  (M).  --  First 
National  City  Bank  of  New  York  and  Treasury  Department (B6) 

117.  Yield  on  municipal  bonds,  20-bond  average  (M).  --  The  Bond 

Buyer  (B6) 

118.  Secondary  market  yields  on  FHA  mortgages  (M).  -  Department 

of  Housing  and  Urban  Development,  Federal  Housing  Adminis¬ 
tration  ( B6) 

*200.  Gross  national  product  in  current  dollars  ((}).  See  in  section  A. 

*205.  Gross  national  product  in  1958  dollars  (Q).  See  in  section  A. 

245.  Change  in  business  inventories  (GNP  component)  (Q).  See 
in  section  A. 

810.  Twelve  leading  indicators  -  reverse  trend  adjusted  auuposite 
index  (includes  series  1,  5,  6,  10,  12,  16,  17,  19,  23,  29,  31, 
and  113)  (M).  -  Department  of  Commerce,  ^reau  of  the  Census 

(B7) 

811.  Twelve  leading  indicators  ~  coeqnsite  index  prior  to  reverse 

trend  adjustment  (inclodes  series  1,  5,  6,  iO,  12,  16,  17,  19, 
23,  29,  31,  and  113)  (M).  -  Department  of  Commerce,  ^reau  of 
the  Census  (B7) 

813.  Marginal  employment  adjustments  -  leading  composite  index 

(includes  series  1,  2, 3,  »d  5)  (M).  -  Department  of  Commerce, 
Bureau  of  the  Census  (B7) 

814.  Capital  investamnl  commitmerts  ••  leading  coeqiosile  index 

(includes  series  6,  10,  12,  and  29)  (M).  ••  Department  of 
Commerce,  Bureau  of  the  Census  (B7) 

815.  Inventory  investment  and  pwchasing  —  leading  composite 

index  (includes  series  23,  25,  31,  and  37)  (M).  ••  Department 
of  Commerce,  Bureau  of  the  Census  (B7) 

816.  Profitability  >•  leading  composite  index  (includes  series  16, 

17,  and  1^  (M).  ••  Department  of  Commerce,  Bureau  of  the 
Census  (B7) 

817.  Sensitive  financial  flows  ••  leading  coagtosite  index  (includes 

series  33,  85,  112,  and  113)  (M).  —  Department  of  Commerce, 
Bureau  of  the  Census  (B7) 

820.  Five  coincident  indicators  --  composite  index  (includes  series 

41,  43,  47  ,  52,  and  56)  (M).  -  Department  of  Commerce,  Bureau 
of  the  Census  (B7,  E5) 

830.  Six  Ia0ing  indicalDrs  -  composite  index  (includes  series  44, 
61,  62  ,  67  ,  71,  72)  (M).  --  Department  of  Commerce,  Bureau  of 
the  Census  (B7) 


C  Anticipations  and  Intentions 

61.  Business  expenditiaes  lor  new  plant  and  equipment,  all  iadaa 
bies  (0).  See  in  section  B. 

410.  Manufacturers’  sales,  total  value  (Q).  -  Department  of  Crm 
merce.  Bureau  of  the  Census  and  Office  of  Business  Economics 


412.  Manufacturers’  inventories,  total  book  value  (EOQ).  -  Depait 

ment  of  Commerce,  Bureau  of  the  Census  and  Office  of  hsi- 
ness  Economics  (C|) 

414.  Percent  of  totat  book  value  of  inventories  held  by  manufic 
biters  classifying  their  holdings  as  hi^i.  less  percent  clBsk 
fying  holdings  as  low  (EOQ).  -  Department  of  Commerce,  Office 
of  Business  Economics  (Cl) 

416.  Percent  of  total  poss  capital  assets  held  by  companies  clani- 
fying  their  existing  capacity  as  inadequate  for  prospactiw 
operations  over  the  next  12  months,  less  percent  cla^bl 
exisbng  capacity  as  excessive  (EOQ).  -  Department  of  Com¬ 
merce,  Office  of  Business  Economics  (Cl) 

420.  Current  income  of  households  compared  to  income  a  year  ip 
(percent  higher,  lower,  and  unchanged)  (Q).  -  Department  ol 
Commerce,  Bureau  of  the  Census  (Cl) 

425.  Mean  probability  (average  chances  in  100)  of  substadid 
changes  (inaease,  decrease,  and  increase  less  decreaie)  h 
income  of  households  (Q).  --  Department  of  Commerce,  Buieui 
of  the  Census  (Cl) 

430.  Number  ol  new  cars  purchased  by  households  (Q).--  Departemt 
of  Commerce,  Bureau  of  the  Census  (Cl) 


435.  Index  of  consumer  sentiment  (Q). 
Survey  Research  Center 


University  of  Michigm, 

(Cl) 


0440.  New  orders,  mmiulacturing  (Q).  -  Dun  and  Bradstreet,  he. 
(Used  by  permission.  This  series  may  not  be  reproduced  wih- 
out  written  permission  from  the  source.)  ((^ 

D442.  Net  profits,  manufacturing  and  bade  (Q).  --  Dun  and  Bradsbeet, 
Inc.  (Used  by  permission.  This  series  may  not  be  reproihcto 
without  written  permission  from  the  source.)  (C2) 

D444.  Net  sales,  manulactiring  and  bade  ((]).  -  Dun  and  Bradsbeet. 
Inc.  (Used  by  permission.  This  series  may  not  be  reproduced 
without  written  permission  from  the  source.)  (C2) 

D446.  Number  ol  employees,  manufacturing  and  trade  (Q).  --  Dun  and 

Bradstreet,  Inc.  (Used  by  permission.  This  series  may  not  be 
repioduced  without  written  permission  from  the  source.)  (C2) 

0450.  Level  ol  inventories,  manufacturing  and  bade  (Q).  -  Dun  and 
Bradstreet.  Inc.  (Us^  by  permission.  This  series  may  not  be 
reproduced  without  written  permission  horn  the  source.)  (C2) 

0460.  Selling  prices,  manulactiring  and  bade  (Q).  --  Dun  and  Brad- 
street,  Inc.  (Used  by  permission.  This  series  may  not  be 
reproduced  without  written  permission  from  the  source.)  (C2) 

0462.  Selling  prices,  manulactiring  (Q).  --  Oun  and  Bradstreet.  he. 
(Used  by  peimission.  This  series  may  not  be  reproduced  wilh- 
out  written  permission  from  the  source.)  (C2| 

0464.  Selling  prices,  wholesale  bade  (Q).  -  Dun  and  Bradsbeet. 
Inc.  (Used  by  permission.  This  series  may  not  be  leproduced 
without  written  permission  from  the  source.)  (C7) 

D466.  Selling  prices,  retail  bade  (Q).  -  Dun  and  Bradsbeet.  he 
(Used  by  permission.  This  series  may  not  be  reproduced  wili- 
out  written  permission  from  the  source.)  (C2) 


D  Other  Key  Indicators 

58.  Index  of  wholesale  prices,  manufactured  goods  (M).  See  h 

section  B. 

250.  Balance  on  goods  and  services;  U.S.  balance  ol  paymenb  (QV 
—  See  in  section  A. 

252.  Exports  of  goods  and  services,  excluding  bansters  under  mili¬ 
tary  grants;  U.$.  balance  of  payments  (0).- See  in  seebon  A 


253.  Imports  ol  goods  and  services:  U.S.  balance  ol  paymeMi 
(0).  -•  See  in  section  A. 

264.  Federal  Government  purchases  ol  goods  and  services,  uMieMl 
defense  (Q).  --  See  in  section  A. 

500.  Merchandise  bade  balance  (Series  502  minus  series  512)  (■)•" 
Department  ol  Commerce,  Bureau  of  tie  Census  (Dl) 

502.  Exports,  excluding  militsy  aid  shipments,  total  (M).  -  De|i^ 
ment  of  Commerce,  Bureau  of  the  Census  (BU 
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Titles  and  Sources  of  Series 
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SOS.  Maittiackints’  new  ordeis  («  (xpoit.  durable  foods  exceot 
Motor  vehicles  and  parts  (M).  --  Department  of  Commerce, 
^(eau  of  the  Census  (Dl) 

SOS.  Index  ol  export  orders  lor  nonelectical  nacMnery  (M).  - 

McGraw-Hill,  Department  of  Economics;  seasonal  adjustment  by 
Bureau  of  the  Census  (Dl) 

S12.  General  inports,  total  (M).  --  Department  of  Commerce,  Bureau 
ol  the  Census  (Dl) 

51$.  Balance  on  foods,  services  and  remittances;  U.$.  balance  of 
payments  (Q).  —  Department  of  Commerce,  Office  of  Business 
Economics  (D2) 

517.  Balance  on  cwrent  account;  U.S.  balance  ol  payments  (Q).  — 
Department  of  Commerce,  Office  ol  Business  Economics  (D2) 


511  Balance  on  current  xcount  and  lonf  term  capital;  U.S.  balance 
of  payments  (Q).  —  Department  of  Commerce,  Office  of 
Business  Economics  (D2) 

521.  Net  liquidity  balance;  U.S.  balance  ol  payments  (Q).  — 
Department  of  Commerce,  Office  of  Business  Economics 

(D2) 

522.  Official  reserve  transactions  balance;  U.S.  balance  ol  payments 

(Q).  —  Department  of  Commerce,  Office  of  Business  Economics 

(D2) 

530.  Liquid  liabilities  (excludinf  military  pants)  to  all  foreifners, 
total  outstandint  U.S.  balance  ol  payments  (EDI]).  -  Depart 
ment  of  Commerce,  Office  of  Business  Economics  (D2) 

532.  Liquid  and  certain  nonliqiid  liabilities  (excludini  miiitary 
panb)  to  foreipi  official  aqencies,  total  outstandini:  U.l 
balance  of  payments  (EOQ).  --  Department  of  Commerce,  DIfice 
of  Business  Economics  (D2) 

534.  U.S.  official  reserve  (assets)  position,  excludini  miiitary 
pants:  U.S.  balance  of  payments  (EOQ).  ■■  Department  of 
Commerce,  DIfice  of  Business  Economics  (D2) 


of  payments  (Q).  -  Department  of  Commerce, 
Economics 


Rijhb:  U.l  balance 

,  Office  ol  Business 
(D2) 


5(1. 


53(.  Merchaidise  exports,  adjusted,  excludini  militanr  pants:  U.S. 
balance  ol  p^nmnts  (Q).  Department  of  Commerce,  Office  of 
Business  Economics  (D2) 

537.  Merchandise  imports,  adjusted,  excludini  military:  U.l  balance 
of  payments  (Q).-  Department  ol  Commerce.  Office  ol  Business 
Economics  (D2) 

541  U.$.  investment  incoaw,  military  sales,  and  other  services 
exports,  excludini  military  pants:  U.l  balaice  of  paynwnts 
(0).  --  Department  ol  Commerce.  Office  ol  Business  Economics 

(02) 

541.  ForelpierS'  investment  income,  military  expenditures  and  other 

services  imparts:  U.S.  balance  ol  payments  (Q).  --  Department 
of  Commerce.  Office  of  Business  Economics  (D2) 

542.  Incoam  on  U.S.  investments  abroad:  U.S.  balance  of  payments 
(QL  --  Department  of  Commerce,  Office  of  Business  Economics 

(D2) 

543.  Income  on  foroipi  investments  in  the  U.l:  U.S.  balaice  of  pay- 

aenls  (Q).  --  Department  of  Commerce,  Office  of  Business 

Economics  (02) 

544.  Receipts  bom  tpreipi  travelers  in  Pie  U.S.:  U.S.  balance  ol 

payments  (Q).  ••  Department  ol  Commerce,  Office  of  Business 
Economics  (D2) 

545.  Payments  by  U.l  travelers  abroad:  U.S.  balance  ol  payments 
(0).  --  Department  of  Commerce,  Office  of  Business  Economics 

(02) 

54(.  Military  sales  to  toreipiers:  U.l  balance  of  payments  (Q).  •• 
Deparinent  of  Commerce,  Office  of  Business  Economics  (D2) 

547.  U4.  military  expenditures  abroad:  U.S.  balance  ol  payments 
(Q).  --  Department  ol  Commerce,  Office  ol  Business  Economics 

(D2) 

541  Receipts  lor  transportation  and  other  services:  U.l  balance 
of  payments  (Q).  --  Department  ol  Commerce,  Office  of  Business 
Economics  (D2) 

541  Payments  lor  bansportalian  and  oPier  services:  U.S.  balance 
of  payments  (()).•■  Department  of  Commerce,  Office  ol  Business 
Economics  (02) 

KO.  Foreiin  direct  investments  in  Pie  U.l:  U.S.  balance  of  pay- 
ments  (Q).  ••  Department  ol  Commerce,  Office  of  Business 
Economics  (D2) 

Kl.  U.$.  direct  mvestments  abioad:  U.S.  balance  ol  payments  (Q).  •• 
Department  ol  Commerce,  Office  of  Business  Economics  (D2) 


5(4.  Forei0i  pnrebases  ol  U.l  securities:  U.l  balance  ol  pay¬ 
ments  ((]).  --  Department  ol  Commerce,  Office  of  Business 
Economics  (D2) 

5(5.  U.S.  purchases  of  foreipi  securities:  U.l  balance  ol  pay¬ 
ments  (0).  "  Department  of  Commerce.  Office  of  Business 
Economics  (D2) 

571  Government  parts  and  capital  transactions,  net:  U.l  balance 
of  payments  (Q).  --  Department  of  Commerce,  Office  ol  Busi¬ 
ness  Economics  (D2) 

575.  Bankini  and  oPmt  capital  bansactioiis,  net:  U.l  balance  of 
payments  (Q).  -  Department  of  Commerce,  Office  of  Business 
Economics  (D2) 

(00.  Foderat  Govemamnt  swplus  or  deficit,  national  income  and 
product  accounts  (Q).  -•  Department  ol  Commerce,  Office  of 
Business  Economics  (03) 

(01.  Federal  Government  receipts,  national  income  and  product 
xcounts (Q).--  Department  of  Commerce,  Office  of  Business 
Economics  (D3) 

(02.  Federal  expenditures,  national  income  and  product  xcounts 
(Q).  --  Department  ol  Commerce.  Office  of  Business  Economics 

(D3) 

(1(.  Defense  Deparbnenl  oUi^tions  ixurred,  total,  excludini 
military  assistaxe  (M).  -  Department  of  Defense,  Fiscal 
Analysis  Division;  seasonal  adjustment  by  Bureau  of  the 
Census  (D3) 

(21.  Delenx  Department  oMiialions  incurred,  prKurement  (M).  •• 
Deparbiient  ol  Defense,  Fiscal  Analysis  Division;  seasonal 
adjustment  by  Burex  ol  the  Census  (D3) 

(21  Military  prime  conbxt  awards  to  U.S.  business  firms  and 
institutions  (M).  ••  Department  of  Defense.  Dirxtorate  for 
Statisbeal  Services;  seasonal  adjustment  by  Bureau  ol  the 
Census  (D3) 

(47.  New  orders,  delenw  products  industries  (M).  -•  Department  of 
Commerce,  Burex  of  the  Census  (D3) 

(41  New  orders,  defenx  proMicts  (M).  --  Department  of  Commerce, 
Burex  ol  the  Census  (D3) 

751  Index  of  wholesale  prices,  all  commodities  (M).  -  Department 
of  Labor,  Burex  of  Labor  Statistics  (D4) 

751.  Index  of  wholesale  prices,  processed  foods  aid  feeds  (M).  -- 

Department  of  Labor,  Burex  ol  Labor  Statisbcs  (D4) 

752.  bidex  of  wholesale  prices,  larm  prorhicts  (M).  --  Department  ol 

Labor,  Burex  of  Labor  Statistics  (D4) 

711.  bidex  ol  consumer  prices  (M).  Department  of  Labor,  Burex 
of  Labor  Stabstics  (D4,  E5.  FI) 


7S2.  Index  of  consumer  prices,  food  (M). 
Bureau  of  Labor  Stabstics 


Deparbnxt  of  Labor, 
(D4) 


7S3.  bidex  of  consumer  prices,  commodities  less  food  (M).  ••  Depart- 
mmt  of  Labor,  Burex  of  Labor  Statistics  (D4) 

7M.  Index  ol  consumer  prices,  services  (M).  -  Deparbnxt  of  Labor, 
Burex  of  Labor  Stab  sti  cs  ( D4) 

E  Analytical  Measures 

47.  Index  ol  industrial  production  (M).  See  in  sxtion  B. 

48.  Mmi-hours  in  nonapicultural  establishments  (M).  See  in  sx- 
tion  B. 

52.  Personal  income  (■).  See  in  sxtion  B. 

51  Sales  ol  retail  stores  (W).  Sx  in  sxtion  B. 

55.  Index  of  wholesale  prices,  industrial  commodities  (M).  See  in 
sxtion  B. 

200.  GNP  in  current  dollars  (Q).  Sx  in  sectiw  A. 

201  Grass  national  prodxt  in  1958  dollars  (Q).  Sx  in  sxtix  A. 

20(.  Potxbal  lowl  of  pass  national  prodxt  in  1958  dollars  (Q).  •• 
Cxncil  of  Economic  Advixrs  (El) 

207.  Gap  --  the  potantial  GNP  (serix  200  less  the  actual  GNP 
(Series  205)  (Q).  -  -  Counci  I  ol  Economic  Advi  sers  ( E 1) 

781.  Index  ol  consumx  prices,  all  items  (M).  Sx  in  sxtion  D. 

820.  Fix  nincidsnt  indicatars  -  composite  index  (ixludes  serix 
41,  43, 47, 52,  and  50  (M).  Sx  in  sxtion  B. 

851  Ratio,  output  to  capxity,  manulxhirint  (Q).  --  Board  ol  Gov¬ 
ernors  of  the  Federal  Reserve  System,  Departmxt  of  Commxce, 
xd  McGraw-Hill  Economics  Departmxt  (E2) 

851.  Ratio,  inventorix  (serix  71)  to  salx  (serix  50.  manulactur- 

in|  and  trade  total  (EDM).  -  Departmxt  of  Commerx,  Office  ol 
Business  Economics  (E2) 

852.  Ratio,  xlillod  orders  (serix  90  to  shipnmnts,  mxufxhiten' 

durable  foods  (EDM).  -  Departmxt  of  Commerce,  Burxu  of  the 
Cxsus  (E2) 

853.  Ratio,  produetton  of  bxinxs  equipment  to  production  of 

cxsunmr  foods  (M).  ••  Board  of  Governors  of  the  Federal 
Rxxve  System.  (Bxed  upx  compxxts  of  the  Federal 
Rxerve  index  of  industrial  prodxtix.)  (E2) 


854.  Ratio,  personal  savtof  to  disposable  personal  ixome  (serix 
292  divided  by  series  224)  (Q).  --  Departmxt  ol  Commerce, 
Office  of  Business  Ecxomics  (E2) 

85(.  Real  averafe  howly  earninfs  of  prodxtix  worken  in  manu- 
facturief,  1957  -59  dollats  (M).  --  Departmxt  of  Labor,  Bureau 
o<  Labor  Statistics  (E2) 

857.  Vacancy  rate  in  rental  housinf  -  unxeapiad  rxtal  konsinf 

xits  K  a  parext  ol  total  rental  housinf  (Q).  -  Departmxt 
of  Commerce,  Burex  of  toe  Cxsus  (E2) 

858.  Index  of  output  per  manHwur,  total  private  nonfarm  (Q).  -• 

Departmxt  of  Labor,  Bureau  of  Labor  Statistics  (E2) 

859.  Reat  spxdable  avxafs  weekly  earninfs  ol  prodxtix  or  non- 

supervisory  workers  (with  3  depandxts)  x  private  nonafricul- 
baal  payrolls,  1957-59  dollars  (M).  ••  De^rtmxt  of  Labor, 
Bureau  of  Labor  Stabstics  (E2) 

8(0.  Ratio,  help-wanted  advertisinf  in  newspapers  (serix  4()  to 
total  number  of  persox  unemployed  (ML  —  The  Conferxee 
Board,  and  Department  of  Labor,  Bureau  of  Labor  Statistics. 

(E2) 


The  “D”  preceding  a  number  indicatx  a  diffusix  index.  Diffusix 
indexes  xd  correspxding  aggregate  serix  bear  the  same  number 
xd  are  obtained  from  the  same  swrex.  Sx  sxtix  B  for  titlx 
xd  sources  of  Dl,  D5.  D(,  Dll,  D19.  D23,  D41.  047  ,  054.  D58,  0(1. 
xd  sectix  C  for  D440,  D442.  0444.  D446.  D4S0.  D4(0,  04(2.  D4(4, 
D466,  xd  D480.  Sources  for  other  diffusix  indexes  are  as  follows: 

D34.  Profits,  nanufKiurinf,  FNCB  (Q).  ••  First  Natixal  City  Bxk 
of  New  York:  seasxal  adjustmxt  by  Burex  of  the  Cxsus 
xd  Natixal  Burex  ol  Ecxomic  Research,  Inc.  (E3) 

F  International  Comparisons 

19.  United  States,  index  ol  stock  pricx,  500  coauax  stocks  (>). 

See  in  sectix  B. 

47.  United  States,  index  of  industrial  produetton  (>).  Sx  in 

sectix  B. 

121.  Orgxizatix  lor  Economic  Cooperatton  and  Devetopment, 
Eurapex  Cormtrtos,  index  of  industrial  productix  (M).  - 

Orgxizatix  for  Ecxomic  Cooperatix  and  Developmxt 
(Paris)  (F2) 

122.  United  Kinfdon^  index  of  industrial  productix  (V)  --  Cxtral 

Statistical  Office (Lxdx)  (F2) 

123.  Canada,  indn  of  industrial  productix  (M).  --  Dominix  Burex 

of  Statisbcs  (Ottawa)  (F2) 

125.  Nxt  Germany,  index  ol  industrial  produetton  (M).  ••  Stalls- 
tisches  Bundesamt  (Nixbadx);  seasxal  adjustmxt  by 
OECD  (F2) 

12(.  France,  index  of  industrial  productix  (M).  -  Institut  Natixal 
de  la  Stalistique  et  dx  EbidK  Ecxomirpix (Paris)  (F2) 

127.  Italy,  indix  of  indusbial  protoretton  (M).  -  Istitulo  Cxtrale  di 
Statistica(RGffle)  (F^ 

121  Jqpx,  index  of  industrial  productix  (M).  ••  Ministry  ol  Inter- 
nabxal  Trade  xd  Industry  (Tokyo)  (F2) 

132.  United  Ktogdom,  index  of  consmner  prices  (M).  ••  Ministry  of 

Labxr(Lxdx)  (FI) 

133.  Canada,  index  of  consmner  prices  (M).  --  Dominix  Burex  of 

Statistics  (Ottawa)  (FI) 

135.  test  Germany,  indu  ol  exsumir  prixs  (>).  -  Slabstischx 
Bundesamt(Wiesbadx)  (FI) 

13(.  Fraics,  index  of  exxmer  prices  (M).  -  Insitut  Natixal  de  la 
Stalistique  et  des  Etudes  Ecxomiqix  (Paris)  (FI) 

137.  Italy,  index  el  exsumet  prices  (>).  -  Istitulo  Cxtrale  di 
Slatistica  (Ikane)  (FI) 


138.  Japm,  index  of  coi 
Minister  (Tokyo) 


prices  (M).  ••  Office  ol  the  Prime 
(FI) 


142.  United  Knifdom,  index  ol  stock  prices  (M).  --  The  Finxeial 

Timx(Lxdx)  (F3) 

143.  Canada,  index  of  stock  prices  (M).  -•  Dominix  Burex  of 

Statistics  (Ottawa)  (F3) 

145.  Vest  Germany,  index  of  stock  prices  (■).  --  Statisbschx 
Bxdesamt(Wiesbadx)  (F3) 

14(.  Franx,  index  of  stock  pricM  (M).  --  Institut  Natixal  de  la 
Stalistique  el  des  Eludes  Economises  (Paris)  (F3) 

147.  Italy,  index  ol  stock  pricts  (M).  -  Istitulo  Cxtrale  di  Statis- 
tix(Rome)  (F3) 

141  Japx,  index  of  stock  prices  (N).  ••  Tokyo  Stock  Exchxje 
(Tokyo)  (F3) 

781.  United  States,  index  of  consumer  prixs  (M).  See  in  sectix  0. 
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